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THE MONEY MARKET. 


SincE last week there has been no substantial 
provement in the foreign situation, and it is difficult to 
say whether hostilities are likely to 


“ 
a 
' 


be renewed. 
Caution, therefore, still prevails in the City, though an 


output of new issues cannot be restrained, so pressi 


ma 
ny 


ee 


are the demands for accommodation from all parts of 


the world. Large amounts in loans and short dis- 


counts have been borrowed from the Bank, and Thurs- 
day being pay-day on the Stock Exchange, the pres- 
sure was severe. The Bank return illustrates the |} 
market borrowings, as well as the income-tax collec- 
tions. Other Securities and Public Deposits are 
both very much higher. The Reserve, however, has 
risen to 27 millions, thanks to a return of cash from 
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| so scarce of late. 


the country. The Return was regarded as fairly satis- 
factory, and the rate of discount for three months’ bills 
eased a little to 4j and again still further 


yesterday to 44}. 


per cent., 


> * * 


Our Berlin correspondent telegraphs :—The Bourse 
is moderately firm, but there is little business, owing 
to the continued obscurity of the international situa- 
The open discount rate has remained unchanged 
while the London cheque 


tion. 
for two days at 4} per cent., 
is also steady at 20.48. 


* * * 


Our New York correspondent telegraphs :—On the 
surface opinion in Wall Street appears to be more 
cheerful, It is argued that unfavourable elements have 
been amply discounted. The reports of tariff hearings 
at Washington strengthen expectations that there will 
be no radical tariff reductions, except in the extreme 
cotton, &c. There will be a 
and revenue 
is relatively 


schedules, such as wool, 
general desire not to disturb business, 
necessities will also carry weight. Money 
but the foreign situation renders further gold ex- 
accordine to some estimates, 
may reach 40 million dollars. January flotations have 
been much below expectation, and, indeed, lower than 
normal, owing to unsatisfactory investment conditions. 
are now pending. 


easy, 


ports probable, 


which, 


Several big issues 
* * * 


Our Amsterdam correspondent writes :—There is 
abundance of available funds in the Money market. The 
Bank statement benefited by repayment of loans, it 
is presumed by the Municipality of Amsterdam, which 
On balance the 
metal surplus rose by nearly 4,000,000 fl, and stands at 
figure. The 
flotation here was the Chili 


was put in funds by the recent loan. 


quite a satisfactory only International 


5 per cent. annuities loan, 


for which subscriptions were received to-day on the 


Whilst 


their lethargic state, 


basis of the London prospectus. investment 


markets are not to be roused from 
interest in the American market has revived somewhat, 


and buying of one or two favourite specialities, such as 
International Mercantile Marine 


in evidence. American loans, on the 


preferred shares, was 
other hand, the 
large fluctuations in which had attracted speculators, 
were sold back to New York during the last 


the rapid rise being 


few days, 


> 


availed of to take profits, otherwise 


Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 


{This Week |Last Week.) 1, Fort. Three Wks.) A Month 
} ught Ago. Ago. Ago. 
; ~~ | oy of ° € o 
oO 0 fo oO fo 
Bank rate..../ 5 5 5 5 5 
Market rate . 43° | 45 | 4. 4.7. 4.9 
| ma 
1 LONDON MARKET RATE Compared with FOREIGN MARKET 
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POLITICAL AND FINANCIAL PROSPECTS. 


DuRING the last week the Government has had its turn 
of adversity over the Franchise Bill, which it has been 
compelled to abandon through the ruling of the 
Speaker. But the rejoicings of the Opposition have 
been marred by the sensational victory of the 
Nationalists at Derry, which means the ‘loss of a 
Unionist seat in Ulster. One consequence of the 
Franchise fiasco is that with the Bill the various 
amendments for extending the franchise to women 
have fallen to the ground, and the supporters of 
that proposal will now revert to a private member's 
Bill. The Prime Minister, who has always been a 
strong and consistent opponent of woman suffr: ive, 
has promised that if the House votes for the Bill it 
will have the facilities of a Government measure nex} 
session. But in the course of the last two years, in 
consequence of so-called militant tactics, public opinion 
has evidently fallen into a mood of antagonism. 

Mrs Pankhurst is reported to have said on Tuesda 
night that men could only be made to respect women 
by force. This sentiment is perhaps the key to the mili- 
tant movement. They claim an equal share with men in 
the control of the Army and the Navy, and as a method 
of gaining it appeal to force—the very principle which 
forbids it. The sane argument for woman suffrage 
is that women being physically weak and, as a rule, in- 
ferior to men in the power of sustained work ought, 
therefore, to gain with advancing Civilisation an in- 
creasing measure of political power. And, in fact, as 
civilisation advances they have gradually and even 
rapidly obtained in this and some other countries most 
of the rights which men won for themselves from 
military and police power. These rights, including the 
right to vote for and sit on municipal councils and other 
local authorities, have been freely conceded. It is 
natural that many educated women should demand 
absolute equality with men, and should even repudiate 
anything in the nature of privileged treatment. But, 
unfortunately, a small section thinks that the 
only way to secure the right to control the Army, 
the Navy, the police, and the civil 
threats and crimes. Human nature is always dis- 
posed to resent threats. If you threaten a man who 
intends to vote one way with all sorts of penalties un- 
less he does so, he change his mind. 
Physical cowardice is a rare vice in this kingdom. We 
only give way to threats when the force behind them 
is irresistible, and even then men often prefer death. 
It is by these threats, ace: 
of an ove — Iming 
ment is nc trying to de perre: 
It is by ea threats, accompanied by persist 
tary force, that the Turks held yr Macedonia. 
a member of Parliament who was 


tt - - 
suilragve 


services 1s by 


1S inclined to 


mpanied by physical force 
‘ kind, that the Russian Govern- 
its liberties. 
‘nt mili- 

Even 


to woman 


oes 


favourable 


is inclined to vote against it when his life and 


his family are threatened. The ordinary elector is 
irritated and exasperated when windows are broken or 
etters spoilt in the post. Enthusiasts become 


. +} ° ars . : 1 ce 
apathetic, apathetic people become strong opponents, 
‘ } 


I 
; : 
and those who have always objected say: ‘‘ See what 
women are like when thev take 
methods will be introduced 


1 


set the vote! Instead of 


to politics! See what 
into public life if women 
caution, reflection, respect for 

procedure, we shall have 
and lawlessness whenever controversy arises. 


constitutional 


ritiac 
n rities, 


s? 


n 
frenzy 
If 


mall minorities to govern by violence 


d outrage is conceded, what becomes of the rule of 
m jority government, stre dew from the parish meet 
» the House of Commons? And remember, it 1s 
upon majority rule alone that civilised democracy can 
rest. If a handful of a rv folk are to insult and 
badger the Speaker, the Prime Minister, and everybodys 
ho has been placed E authority by consti itutional 


methods, then on eve ry council and committee in the 
kingdom a violent woman mav equally claim to rule 
and govern the majority of her colleagues 

All this is a mere matter of common sense and human 
psychology, and it explains why jin all parts of the 
country the woman suffrage movement has lost ground. 


——————— —_—-— 9 amends 
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Militancy in its mild early stage may ieee siveiinn' 


the question. It was a bad kind of advertisement, as if 
a minister of religion were to advertise the doctrine of 
redemption by the methods of Pear’s soap, or as if an 
atheist, who conceived that he hi id a mission to convert 
a Christian nation to his views, were to induce a few 
misguided men and women to interrupt worship in 
churches and chapels. The question whether it is de- 
sirable to give women an equal share in the control of 
Army and Navy and questions of pea 
clearly arguable, nor is it likely that such a revolu 
tionary change will be sanctioned by Parliament until 
public opinion has been converted. At this moment, 
as every cool observer can perceive, the process of 
conversion is in the other direction. Even Mrs Fawcett 
recognises that militancy is the chief 
wonder, then, if many people believe, however 
takenly, that it is being subsidised by we: 
as well as by wealthy supporters. 

The abandonment of the Franchise Bill will ease the 
Parliamentary congestion, but the House of Lords has 
already thrown out the Irish Home Rule Bill, the most 
important measure of the session, in spite of an 
eloquent appeal from Lord Morley— and probably it will 


mis- 


perform the same office to Welsh Disestablish- | 


ment. On the reopening of Parliament, 


finance will 
immediately become an absorbing interest. 


There is a 
great desire among supporters of the Government for a 
free breakfast-table, and especially for the removal of 
the war duty upon sugar, which is an important food 
as well as an important raw material of manufacture. 
Mr Lloyd George has had great success in the matter 
of revenues and surpluses, but he has done nothing in 


the way of reducing taxation. Now that Germany is | 
laying down two battleships only, a substantial reduc- 


tion of the Navy estimates should be looked for, especi- 
ally as Anglo-German relations have happily become 

friendly and intimate. The statement made so 
authoritatively a short time ago by the Daily Telegraph 
of another huge expansion in naval armaments is now 
regarded with scepticism, but The Times talks them 
up to 47 millions, and actually hints that five battleships 
are to be laid down to the German two. If so, Mr 


Churchill will have to explain himself, and reconcile his | 
past with his present. His speech at Dundee amounts | } 


to this: Naval and military competition with France 
led to the entente. Therefore let us keep up an armour- 


plate competition with Germany, and fortify the East | 
Coast as we fortified the South Coast under Lord | 
Palmerston. Mr Churchill’s new philosophy is as | 
history. Has he read | 
’ or Morley’s ‘‘ Life of Glad- | 


fatuous as his reading of 
Cobden’s ‘‘ Three Panics ’ 


99° . . » e 
stone"? Surely the sensible course is to come to a 


friendly underst: anding with Germany, in order to effect 
mutual reductions in the burden of armaments. 


THE ADVANCE OF ARGENTINA. 


Critica and laudatory descriptions of Argentina have 
occupied many pens, and the interest is not likely to 
wane, for vast sums have been invested in that rich 
and rapidly developing Republic. It is also a main 
source of bread and meat supplies at a time when 
some older competitors are showing signs of exhaus- 
tion. Last month a full and valuable Consular report, 
extending over 70 pages, was issued, dealing with 
Argentine trade for the year 1911, and this document 
should be carefully studied by merchants who are doing 
business in South America. Those who wish to get 
at the Latin-American point of view, which differs 
considerably from the English, still more from the 
North American, standpoint, should read ‘‘ Latin 
America,’’? by F. Garcia Calderon (publisher, T. 
Fisher Unwin). M. Raymond Poincaré, who has just 
been elected President of the French Republic, con- 
tributes a preface. Now that the chief Latin and the 
only Anglo-Saxon Republic have each chosen as their 
head a man of real character and distinction, the 
political life of these two countries ought to rise to a 
higher plane. Sefior Calderon deals not only with 


| Most people know that Colombia and several ot! 


enemy. No/| 


althy opponents | 
| obsessed by German, North America 


| rowing and extravaganc 


| risen 

| twelve vears the area under wheat has expanded 
under 3 million acres to nearly 15$ millions. Arg 

| tina supplies three-cuarters of the linseed used b 
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politics, but with literature and philosophy—subjects 
usually neglected by those who write about Latin 
America—and this book furnishes a welcome amount 


of information which is not otherwise very accessible. 


i 


| ° ° 

| countries have produced poets of repute, but our 

| general neglect of the Spanish language is a barrier 
| to their acceptance by English readers. Yet the 


ce and war is | patriotic poetry of the Revolution strikes a chord 


tr 


worthy of response, and the — Marmol 

Byronic in his declamations against tyrants. The 
Nicaraguan, Ruben ae has been i oh ily praised by 
the Athenwum, and is considered by M. ¢ 


4) 


‘alderon one 
{ the greatest lyric writers in the Spanish language 
He it was who reformed their numbers and adapted 
French rhythms to ore verse. As regards gene 
and economics, the auth 


is pessimistic, 


1 
e that the contrast betwee 
; 


perils, declaring 
of the soil and on poverty of t 


he State gi ris 

serious economic problems, and quotes Sefor Alberto 
Martinez as saying that in Argentina there is neither 
an econ mic reserve nor a national capital. M. Poin- 
caré cautiously disclaims competence to criticise the 
alain which Senior Calderon offers to South Ameri- 
cans, but joins in his warning against excessive bor- 


> 
‘ 


e, which nourish a horde of 
officials and placemen, and sap the economic inde- 
pendence of the Republics. Although a _ Peruvian, 


i\ 


| Senor Calderon acknowledges the pre-eminence 


Argentina, which, he predicts, will soon possess 
moral and intellectual hegemony of South Ameri 
Argentina, indeed, is one of the great economic 
facts of the age, as a perusal of the Consul ar report 
may show. Two facts will illustrate her significant 
in the supply of meat and grain; the wails of 
animals slaughtered by the Liebig Company alone has 
from 60,600 in 1905 to 205,000 in 1912, W hile : 
irom 
15 
ie 
world, and was expected to export 5,000,000 tons of 
maize in 1912, which would be a record. In four 
ears the export of oats has more than trebled, and th 
figures for 1912 will be much higher than any pre- 
viously known. Owing to recent bad seasons the 
production of wheat is less than it was a few years 
ago, but the reports are now satisfactory, and the 
lost ground may soon be recovered. The population 
of the Republic is estimated at seven mi illions—a small 
fisure for its vast territories. Buenos Ayres has now 
1,314,000 inhabitants, and the death-rate is only 15.1, 
while the birth-rate is 34.3. Mr Consul H. G. Mackie 
repeats the remarks made by every one acquainted 
with Argentina as to the need of population in a 
country ‘‘ where vast areas of virgin soil still await 
the labouring hand to transform them into fertile 
cornfields or rich pastures.’’ In spite of every effort 


j ; ' aticfactory wo the 
| the immigration returns are not satisfactory, f¢ | 


influx is only moderately large, and there is a stead 
stream of emigration from Argentina. Spain 

now displaced Italy from the leading place in the 
immigration tables, sending 102,277, against 54,000 
Italians. The Consul gives the usual warning that 
British labourers should not go to Argentina, where 
he will find the standard of living low, the surround- 
ings uncongenial, and all the things which he regards 
as necessaries very dear. The want of population, 
though a serious drawback, has not prevented the 
country from making astonishing progress, in which 
one of the main factors is the constant stream of 
British capital, and the consequent construction of 
railways which enable the produce to be brought to 
the sea. Few industrial phenomena are more remark- 
able than the skill and energy with which the British 
in Argentina have carried out great enterprises, and 
it is worth while to remember that any artificial 
measures aimed at restricting the entrance of foreign 
grain and meat will, so far as they are successful, 


strike a blow at some of our most. meritorious 
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countrymen across the sea, and will tend to reduce 
the income of those who have lent money for the de- 
velopment of Argentina. Nor is it a small sum which 
is at stake, for the Consular report estimates that 
£,500,000,000 of our <apital invested in the 
country. We hold nine-tenths of the capital in Argen- 
tine rails, and the five chief lines are under British 
ownership and management. Mr Mackie gives a 
valuable account of these great arteries of commerce, 
which are managed in a most satisfactory manner, 
and one great advantage which we derive from our 
commanding position in the country is that very large 
orders are plac ed in the United Kingdom, and we thus 
hold the leading place in the foreign trade. It should, 
however, be noted that for several years our propor- 
tion of imports has been falling, w hile that of Germany 
has been steadily rising, and Mr Mackie also calls 
attention to the danger of the United States obtaining 
complete control of the meat supply, remarking that 
‘people do not as yet realise the enormous strides 
made by American brains and capital in this country, 
especially during the past few years.’’ About one-third 
of the export trade in frozen meat is already in United 
States hands, and hopes are expressed by those inte- 
rested in the trade that it will soon be a monopoly. 
For some years past warnings have been sounded, but 
it is not easy to get Latin Americans to take vigorous 
action, although their fears of being eaten up by 
North American millionaires are constantly and loudly 
expressed, and nowhere more forcibly than in Sefior 
Calderon’s book. The multiplication of products and 
industries is one safeguard against foreign monopoly, 
but Argentinos, in general, prefer to engage in a pro- 
tected business, and thus many promising sources of 
wealth are negle ‘ted. Immense fortunes are made in 
sugar, which is so heavilv protected as to bring about 
a scarcity of the privileged article. But although the 
Republic possesses as much cotton-growing land as 
the United States—30,000,000 acres—these great 
possibilities are neglected, and only 6,200 are now 
under cultivation. The irrational character which 
belongs to many schemes of protection is clearly 
shown by these two contrasted facts. Whereas sugar 
can be raised in unlimited quantities in every part of 
the globe, and is such a drug in the market that its 
production has been checked by law and international 
agreement; on the other hand cotton, the supply of 
which is scarce and precarious, and a main object of 


most nations to encourage, is neglected. Tobacco also 
This growing Republic, although suffering from 
and 








is 


is capable of large development. 

several political and economic evils, has, on the whole, 
made immense progress in the last 30 years, 
is undoubtedly the most intelligent and energetic of 
Latin-American States, possessing the second Latin- 
American city in the world, 

the external requisites of modern civilisation. 
material nrogress of Buenos Avres, 
Plata, and Bahia Blanca is marvellous, and the attain- 


ment of internal and external peace has_ brought 
Argentina into the front rank of the young nations. 


and having adopted all 
The 


Rosario, La 





A LESSON FROM THF MEXICO NORTH- 
WESTERN. 


SINCE we discussed the position of the Mexico North- 
Western Railway a fortnight ago not much fresh news 
has come through from the Republic, and there is still 
the greatest uncertainty in London as to the 
Mexican politics. Many well-informed 
that the United States will intervene 
order, but private letters from the seat of 
the trouble are not particularly encouraging, and do 


state of 
observers are 
convinced to 


restore 


not suggest that people in Mexico see a way out of 


their difficulties. Meanwhile, the railwav itself is to 
be financed by the issue of prior lien bonds, and a 


statement signed by Dr Pearson has been sent round to 


bonds explaining the position, and advising them to 
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agree to the creation of £2,500,000 15-year bonds, 
carrying interest at the rate of 6 per cent. per annum. 
The meeting to sanction this creation will be held 

Toronto at the beginning of March, and doubtless the 





directors’ motion will be passed. Capital is wanted 
owing to the disturbances, and somehow it must be 
found. 


Bondholders who have sent their proxies to Toronto 
can for the moment do nothing but wait. The politics 
of Mexico are outside the scope of their knowledge and 
control, and they must simply hope that some kind of 
ordered government will be evolved strong enough to 
keep the guerillas in check, allow the company’s mills 
to work and the company’s trains to run, and permit 
the development of the country’s resources along the 
lines indicated in the company’s prospectus published 
in 1909. But the history of these bonds is instructive, 
and may well be studied by others than those who have 

In 1909 they 
5 per cent. bonds at the price of 90 


actually invested. were offered to the | 


London market— 
and although the prospectus did not offer over much 


information, they appeared to be a fair to moderate 
security, of the type usually issued by the financiers 
who backed the prospectus. The issue was not a 


success, and at one time, in 1909, the bonds were as 
After a time, however, they improved, and 
The 


there was a profit and loss 


ee 


low as 77. 


in 1910 they stood at over 88. 
was distinctly satisfactory ; 
balance of over $300,000; 


eport for 1910 
the country served by the 
line was fairly well settled, and no serious disturbances 
were anticipated. For the greater part of the year 
the bonds were reasonably firm above 80, and at their 
highest point in 1911 the vield was between 54 and 
per cent., but then political troubles began in 
the running of trains and the working of 
timber mills was hampered, and the price of the bonds 
fell in to 584. Since the issue of the directors’ 
notice they have dropped to 514— in spite of assurances 
about the payment of coupons—so that in less than two 


54 
earnest ; 


IQi2 


years bonds oe were thought good encugh for 
something like a 54 per cent. yield have lost 37 points. 


In considering this fall, it must be remembered that the 
bonds, apart from a capital increase, offer no specula- 
tive attractions; they have no rights of conversion and 
their rate of interest is limited to 5 per cent. They 
are, in fact, ordinary bonds secured on a railway and 
timber property in Mexico, and the 
thought by English investors good enough to justify 
a return of, say, £5 The 
and something less than 
valued 


security was 


12s 6d per cent. ordinary 
capital is presumably water, 
5; per cent. was the yield at which the public 
them. 

We are not concerned here primarily with the in- 
vestment value of these bonds, which should with the 
restoration of better conditions improve considerably 
But as an example of foreign investment, 
the history of the past two years is well worth consider- 
ing, because it throws a light on an aspect of foreign 
securities that for various reasons is now very easily 
overlooked. and more 


in security. 


English money is flowing more 


| into the new countries of South and North America— 


countries whose conditions are not generally under- 
stood in England, whose politics are uncertain, and 


whose populations are over large tracts only semi- 


civilised. That they have great resources waiting to be 
developed is undoubtedly true, but the corollary of this 
| statement is that they have a thin, scanty population, 
which is often not bound together by any deep feeling 
|of common patriotism. Moreover, when trouble does 
occur, when, for example, civil war breaks out, or 
there is a keen disturbing struggle for power, accurate 
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information is almost unobtainable in England, and the 
investor who holds the securities must act more or less | 
blindly and intuitively. How many holders of Mexico | 
N.W. bonds, for instance, have had any close idea of 
the Mexican political situation during the last four 
weeks ? 

In the yield which an investor demands from foreign 
securities he naturally makes an allowance for the | 
danger of disturbances and of destruction: of property. | 
Every yield may be said theoretically to consist (1) of | 
pure interest, and (2) of consideration for the risk of | 
loss of capital. 


This second element is in the nature | 
of an insurance premium, and varies with the safety of | 
the investment. Acting on this division, we mav | 
presume that the stock which requires the least | 
‘ premium ”’ for insecurity is Consols, and that in them | 
the variations correspond most nearly to the changes in | 
the value of money. Of course, like other stocks, 
Consols are affected by special causes, such as a large | 
increase in debt, but in a rough comparison they will | 
serve as the most convenient standard. We have 

therefore drawn up the following short tables ome) 
paring the vield on Consols and the yield on a few other | 
securities ten years ago and at the end of 1912, to show 











how the margin between Consols and the others—that 
is, the premium for insecuritv—has altered. 
1902. 1912. Inc. or | 
——— ——— ——_ Dec. in 
| Price. Yield %. Price |Yield % | Yield %. 
; Ss 8 € £sd £ . a 
Consols ............. 974/211 0 754,'3 6 6+ 015 6 
L. and N.W. deb. ....| 106/216 0 78 |317 0+1 1 0 
Argentine 5 %,..... ---| 100} | 5 O 0O' 104 | 415 O—O 5 O 
Brazilian 5% «eee.e. | 90 |511 0 1018/'5 0 6 -010 6 
Chilian 44% ....... 8s 5 5 0 93 419 6—O 6 6 
Mexican 5 ° ‘zs 1034 | 416 0 1008 '5 0 0+ 0 4 O 
Marcin between Consots and OTHER SECURITIES. | 
1902. 1912. 
£Esd &se 4 
L. and N.W. deb. . wes oe 2 e 09 6 
Meee BM 6c kctcsscss / so @ 4 26 
POOMSIO BM bcs dec cei cana OO a6 BEY GE 
COE GEG ccccccccccceee BM O «co 2 G 
MONIES. ccsccticasccace® &@ eo © 135 & 


In the first table we give the prices and yields on 
Consols, London and North-Western debentures, three 
South American stocks, and one Mexican; and in the 
second table we give for 1902 and 1912 the margin 


between Consols and the other other 


securities — in 

words, the premium for insecurity. | 

It will be seen that whereas in 1902 the premium for 
insecurity was 5s per cent. on North-Western deben- 
tures and 4.3 per cent. on Brazilian fives, it is now 
gs 6d per cent. on North-Western debentures and 
only £1 14s per cent. on Brazilian fives. In the one 
case it has risen by 4s 6d per cent., and in the other it 
has fallen by 4,1 6s per cent. We are quite aware that 
the comparison is very rough, and that many factors, 
such as the want of a redemption time for Consols must 
be taken into account, but the fact remains that in- 
vestors are content to run the risk of depreciation on 
these South American and Central American invest- 
ments for a very much smaller compensation than they 
asked two years ago. The growing prosperity of South 
America is to some extent, no doubt, a justification, but 
prosperity and security are not identical terms, and with 
the experience of the Mexico North-Western before 
them investors may do well to ask themselves whether 
they are to-day getting an adequate premium to cover 
the inherent risk. A rebellion once started not merely 
does enormous damage, but may go on indefinitely, and 
we think that when South American securities are 
offered, the investor should very carefully consider 
the district from which they come, the density and 
character of the population, and the distance from the 
seat of government. If holders of the bonds in London 
had realised the distance of Chihuahua from Mexico 
City and the wild nature of the country served by the 
North-Western line, they might have avoided the 
heavy depreciation of capital which they have suffered 
in the last two years. 
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METROPOLITAN AND PROVINCIAL BANKING. 


Tue higher value of money in 1912, particularly in the 
second half of the year, helped the banks to earn larger 


| profits, and the reports which have now been pub- 
| lished are most satisfactory in every respect, except 


one, namely, the continued depreciation of high-class 


securities. The profits themselves are substantially 


higher than they were last vear, but, from the cause 


| just mentioned, dividends have been raised in but very 


few instances. 

More banks are falling into line in the matter of 
paying their dividends ‘‘ less income-tax.’’ It is de- 
sirable that there should be uniformity in this matter, 


| and as the majority of banks now pay dividends less 


tax, it is to be hoped that the others will see their 
way to follow suit. would be rather to 
than otherwise, for in making 
comparisons ‘of yields on different bank shares the in- 
vestor is apt to overlook the matter of the tax, and 
to deem the shares where dividends are paid free of 
tax less desirable than the others, 
apparently lower vield. 


The change 
their own advantage 


because of their 

In the following table the profits and dividends of 
the banks which have recently issued their reports are 
set out for the past four years, the dividends paid free 
of tax being indicated by an asterisk :— 





1909. 1910. 1911. 1912, 
Bank Net Divi Net Divi Net Divi Net Divi- 
Profit. dend.| Profit. dend Profit. | dend.| Profit. dend 
Lonpon Grove. £ £ o% £ ¥ £ % 
Lloyds .. aid 770,280 164* | 982.102 184 884.620 182 991.413 18% 
London & Provine’! 184,585 18* 190,297 18 202,736) 18* 254.556 19 
London & S.-West | 183,259° 16* 209,965 16* 214,550) 17 239,377 17 
London City & Mid | 737,456 18 801.782 14 748,754 18 968,062 18* 
Lon.County & West.| 838,614 20* 883,41 20 911,287, 214 1,0 5,479 21} 
London Joint Stock 310,117 10 369,131 10 393,045) 104 456,226 108 
Martins. ....... 40719 8 42,891 8 40,70 & 46.36 8 
ON Wied xcendeaduas 466,249 20* 516,684 20 £05,655) 21 502,553, 21 
Union of London..| 408,221 104 506,845 114* 486,117) 12 520,007 12 
PROVINCIAL. 5,959,499 1£02,138 .. (4,4:7,663 5,044,035 
Bank of White 
haven ...... ; 11,129 113 11,192 11} 11,140, 113 11,167 113 
Bradford District 51,647 12h 56,675 133 58,557! l3g 62,784 13g 
Lancashire and 
Yorkshire ‘ 146,4:3 154 149,372 154 162,72, 17 161,944 17 
Manchester and 
CE ok cedens 173,416; 154 182,296) 154 186,320 162 | 192,375 166 
Manchester and . 
Liverpool District 364526, 17) 374,793} 174* 374,524 174 380,92¢ 174* 
Metropolitan 104,506) 15* 119,029) 15 110,421 15 128,68) «5 
National Provincia] 531,576) 17° 657,213) 17 651.'03) 18 754,129) 18 
North-Eastern §2.249' 12; 47,490) i24 56.235 124 66,566 L2a 
Nottingham & Notts 44,55./ 1i* 44,855) 11 52,724 li 46152 1l 
Sheffield ......... 59,580 14 64,815) 14 63,2°6) 14 67,212, 14 
Union of M’cheste 76,556 1049* 83,905) 10}5 86,632' 10}°* 45,720, 12 
| United Counties 153,989 124 166,213) 12+ 160,050 134 178,359 13% 
Williams Deacons 208,257) 15 211,953} 15 221,041 15 251,54 15 
West Yorkshire.... ‘ : 62,735) 124 67,246 124 | 
1,981,375 1,°'79,795 2.257.764 2.409 802 


Free of income-tax. 


The separation into London banks and provincial insti- 
tutions is, of course, more or less arbitrary, as the 
banks which were formerly purely metropolitan have 
spread into the country, either by amalgamations or 
by opening branches outside the metropolis. On the 
other hand, the provincial banks either have an office 
in the City or have a London bank to act as London 
agent. ; 

It will be seen that in 1911 the profits of one or two 
of the big London banks fell considerably, with the 
result that the total profits of the group showed a de- 
cline. The aggregate profits of the provincial banks 
in the same year did not actually decline, but they 
showed a very small increase, even allowing for the 
inclusion of the West Yorkshire Bank, which previously 
had been two separate institutions, the Halifax Joint 
Stock and Halifax and Huddersfield Union. 

The capitals of the banks have not increased at the 
same rate as profits—had they done so, dividend rates 
would certainly have been reduced—in fact, over these 
four years the amount of paid-up capital has actually 
been reduced slightly through amalgamations, though 
in the last year one or two banks have raised their 
capitals by the issue of new shares. 

Our next table shows the distribution of the year’s 
profits :-— 
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| | | ; 
| S45 | 8 es “ | | wa. 
Net os To Re- S§s2i Z Staff Soke 
i meek. | Profit.| ‘> 8 erve. |SZE2) o | Efd6 
: | a< \> ce Qs | | 
a upon Guovr. | & ss Bete ue G.. 
o: | pogpex Gmovr. | otal nase] | 215000) Bom .. | 2477 
fe London and Prov. | 254.566) 152 on. + | 10000 | | 4 2877 
i 48-W .| 2°9,377| 165,208} .. | , - - . 
eden °C. & Mid | 968,06 | 718,062) .. 160,006 | 50,000} 30,000 + 10,C00 
London County and | | \ 
; "Westminster 1,055,47S) 743,760! <n a 00 100,000 onl: + he 
4 London Joint Stock | 456,22 | 515,80C) .. 10,600} .. | 10 aos 
Martin's ....0. 4-36 | 40,000) 5,000 ~ 5 oes + 115517 
i RE . cccakesenn 502.553; 43.49%) .. .- | 30,000) 25,000) + — 
Y Union of London ..} 530(07| 41.347, .. | '500°0 .. . a 
m4 5,044 0 3,69:,566,  5,000'1,015,60C 240,00C 65,000) + 26,8359 
4 PROVINCIAL. | ceil. wees | | ‘ = 
4 Bk. of Whi ehaven J] i085 ai phe <s 
af Bradford District..| 62,784) 45.15C; 10,0r0) . 5,000 aan 634 
4 Lanes. and Yorks..| 161,944) 146652) 5,0C¢ 10,00 .. ee 
4 flanc | 191'37s| 20,000 9,00 |+ 3.866 
+ Manchester & C’nty| 191.375) 154.706 3,80 ’ ee 14.190 
Man. & L'pool Dist.| 380,920) 331,402, 20,000) .. | 15,000) 14, - 
Metropolitan ...... | 128,684) 82,514 ie 40 coo 2733 2,500) + ; 
Natioual P a! 739,12| 540,000 nis 199 000 a At 4 
North-Fastern ... | 66:6) 45.9 is 14.000 3,883)  3,00¢/+ ast 
Nottingham &Notts.} 46.15!) 39,400 oe | 3,926 2.,00 on + ' 
Sheffield... | 67.212} 56570; .. | 10.00 1,00 1, 00} — 1.858 
Union of M’chester| 95,8 5| 64,740 1000C) .. 5c} 4000] + 12, 55 
United Counties . 178,359] 147, 88) 15,000) . 10,000 2 500) + &, z 
Williams Deacons! 251,542) 187,00 a | 35,f00 5,00 eh + br 2 
West Yorkshire....| 67,246) 50,00 | 12,0.0 , + 5,246 


i 
Gieteninisdadiin aad a 


|7,428,977|1,903187 63,80°| 243,926 35,11e! 39,50.| + 43,442 


These figures show the soundness of the positions 
of the big banks, some of them only distributing about 
two-thirds of their net profits. In the aggregate the 
London group distributed to shareholders about 73 per 
cent. of their profits, and the provincials about 76 
per cent. Even these proportions are really too high, 
| because some of the banks do not state the amount - 
profits used for writing down investments. Parr’s 
the only London bank which follows this scieaiia 
policy, and the Manchester and Liverpool District is 
the most important of the provincial institutions which 




















does not give the information. ‘The relative ability of 
a particular bank to meet further depreciation in securi- | 





s | 


| 
| 
| 
| 
| 
! 
| 


ties or lower profits from any other cause is measured 
by the margin of actual profits over current dividends, 
and it is important that shareholders should know the | 

i ae size of this margin. 

’ oar ‘ 
Bh rhe total of the sums taken from profits to meet de- 
ay preciation is larger than last year’s figure, but this | 
t does not mean that the depreciation has been greater 
- Last year visible reserves were encroached upon in 

e ; I 

| a some cases, and the increase in profits has been useful 
| in preventing further inroads. 
| We come next to the positions of the banks as dis- 
closed by the balance-sheets, the most important items 
eh in which are the deposits from customers and _ the | 
ae} amount of liquid assets held against them. These, 
PI raed ¢ ar’ , - : : 
with last yeal s figures for comparison, are set out in 
; the following table :— 

i § : 

2 December aks 1911. i December Ji, 1912. 
rs 0 || “— — ; —_ e a - 

ne _ Cash i e |. Cash in| 2 

eS Bank. ; Current od + & Current Hand and 5 
/ ‘| | and Call. ‘and = and Money at) ~ 
} Deposit Short 2 | Deposit | Call and 2 

F | i;Accounts Wastne | ™ jAccounts “hort ~ 

tt } ' . i Io > 

a ad ial ead Sian ignpcnntN ccind Mie al ek: = 

ey } B LONDON Gan P. | £ £ os £ 

- | arclay and Co......... 45,677.435| 14 854,852) 26°6 | 57.030.572 14,695.944) 25- 

TE || Glyn Mills. .... ; 17,095,208 6 822.342| ‘9-6! 16.:021.740 5,294,558 34 

or || Lloyds 84,22] 328) 21,534.122| 25°5 | %9,396995 24,029,468) 76-9 
|| London and Provincial ..| 17,459 928} 4,484.0 0) 25-7 | 18,t21,698 5.15525) 28 1 
i| ae n and 8.-Western 18,092,6 3) 5.265.539) 29-1 | 19.709 638 6 202.924 31°5 
|} London City & M dland | 77,707,785) 21,497,429 02 83.66 4,289.77 

a) 4 ') London County and West ? 85,664,527} 24,289,779] 29°0 
1 | minster ..| 80.990,189) 25.348,40 | 31°38 4 ‘ ‘ 
ae ] London Joint Stock ..... 34,391,745) 10,959,534) 31.8 ry obtis- = 
BH S, 1] SEN witelei Sa ccauids 5.2884 1) 1,742,682) 53°0 |, 3.922.013 1,357.703 515 
i ; Ot ee re 39,459,4 ; 13,250,083) 33°4 | 41,684,688) 14.275.404) 34 2 
o || Union of London ....... 59,425,03"| 14,275,618) 35 2 | 39.900,048| 13,568,496) 340 
| —|—_— — |__|_ | 
: ; | Siiaidiiseines 467,807, 7 |142,01 4,626 50°4 484,275,768 | 142,031,343. 29°3 

* ‘| rn . | 

1| Bank of Whi ehaven ... 555,09 | 420% 7¢€ 567.947 71.389 12-6 
|| Bradford District ........| 5024.27 | '.007.58° 200 5.238660! 1.139104! 21-7 
i | Lancashire ard Yorksbire 10.627 402) 2.979.588) 8:0 1'/104.675| 2'832.207| 25:5 

i anchester and County 10,052,1°5} 3,232,628) < C 272. 

) : | Bancherrerand Liver | 28) ‘21 10,701,0€0| 3,272,647; 30°6 
i i | istrict .. ......  ..| 23,497,271) 6,3°4.022| 27-0 | 25.070.077| 6.988.737| 27- 
t: || Metropolitan --..| 10672176] 28 5,015) 63) J0.202842 Oneralr 25-3 
in || National Provincial ......| 62,8°1.'48) 15.769.313, 25-1 | 65 660,220 17:279.976 98-3 
H | North-* astern........... 3923.427| 3 6595 88) 4518581, 623.411, 13-7 
it || Nottis gham ard Notts 4,427.930| 445.851 10" | 4.478.751! 3119-5 69 
a. || Sheffield... 3.36298 | 985,091, 29°3| 3.447.255 1.144.946 33-2 
|| Union of Manchester ... | 5.530752) 1,:9544'| 52! erogsn ; 
; \| Unitea c : pd ’ 09,552; 1,502,372; 25°0 
3 LOWED ar ees. «+++ ++.) 13567 00°) 1,858,568) °3°7 | 16,210,537| 2,308,383) 162 
; || Willams Meacons........| 15.085,199| 4'215.69¢| 28.0 16.393'582| 5.055.816] 309 
a ] est }orkshire........ 12,32, nt 2,256.959| 18 3 am 715,340 12-2 

: 4 | 18] 519,616) 43,672,442 240 184,177, 902! 45,994 ,240' 24-9 








Deposits show a greater increase in the London group 
than in the provincial. The most striking increase 
is that of nearly £6,000,000 in the City and Midland 
figures, Lloyds showing the next highest i increase with 
over £.5,000,000. The ratio of cash and money at call 
and short notice is higher in the case of the London 
group, and it is noticeable that, roughly speaking, the 
proportion of cash and short money rises with the size 
of the bank, some of the smaller provincial banks show- 
ing low ratios. The figures, of course, require —2 
analysis and comparison for exact deductions to be 
made, and this will be done in our usual bz aii, num- 
ber, when all the reports are available. But, on the 
whole, it may be said that our banking system is 
adequately protected on the present basis of liquid re- 
serves. The function of banking is not to hoard gold, 
but to economise it, as far as is consistent with ability 
to meet contingencies. The position is very much 
better than it was some years ago, and the change has 
been brought about solely by publicity and example. 
Some of the smaller banks, perhaps, still rely too much 
on the virtues of their greater brethren, but the 
force of example or of competition will correct this in 
time. On the general question we may point out inci- 
dentally the great strength which the ane of 
confers upon our banking system. The c hale is not 
legal tender ; it is currency created for the moment, 
and automatically extinguished directly its use is ful- 
filled. Its use depends on the credit of the indi- 
vidual, and not on that of the banker, and we cannot, 
therefore, agree with those who point to the enormous 
turnover revealed by the Clearing House returns, and 
urge that the liquid assets of the banks are insufficient | 
to sustain so great a volume of transactions. 
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THE WORLD'S COAL. 


By the strike of March, 1912, the importance of | 
British coal mining was forcibly and unpleasantly | 
pressed upon the public notice. That strike offered 
an opportunity for those who were interested in various 
substitutes for coal to point out the clumsiness, the 
dirtiness, and the other disadvantages of the mineral 
when compared with oil and liquid fuel. ‘The oppor- 
tunity was not neglected; many experiments were 
made with oil and oil fuel, with the result that the sub- 
stitution of oil for coal to propel steamships, and, 
perhaps, locomotives, must now be reckoned with as a 
practical proposition. Nevertheless, the time when 
coal will cease to be valuable for general purposes is as 
far distant as the millennium, and, as in the past, our 
coal mines have been, in the words of Porter, ‘* the 
sources of greater riches than ever issued from the 
mines of Peru, or from the diamond grounds at the base 
of the Neela Mulla Mountains,’’ so in the future they 
must be one of the most important factors in our manu- 
facturing prosperity. The history of our coal production 
and consumption compared with those of foreign coun- 
tries, the various parts of the British Empire, and of 
the world is illustrated by the annual coal tables pub- 
lished by the Board of Trade in the form of a White 
Paper. The seventeenth of this annual series of re- i 
turns, which has just been issued, deals with the avail- 8 
able statistics for all the important countries up to the 
end of r911. The following table shows the production 


of the chief producing countries for various years since 
1886 :— 


| 
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| |a¢ & | ¢ 
ver. |UK.|2@lusal & | 2 |porcin 1. 
‘K.| Eg 8. E & | Foreign Tota 
| | Ae 5 | 4 \Countr’ 8 
a gaa 
1876 ........| 133.3) 3,4 | 47,6 “a 16,4 | 23,1 261,6 
1886 ........| 157,5| 69)! 1015 57,1) 191! 304 383,5 
1896 ........; 195,4| 14,1 | 1714; 843) 283) 56.9 552,4 
1906 ........| 251,1) 33,0 | 3698) 1349) 329| 908 911,5 
1910 ......" | 264.4 41.9 | 447.8 150.3] 37.0 | 2,3 | 1,023.9 
1911 ........! 271,91 42,2 ' 443.0 158.2' 380! 75.7 | 1,029,0 
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In the United Kingdom, Germany, and France the 
production in 1911 exceeded that of any previous year, 
while in Belgium it was less than in any of the five 
preceding years. The output of the United States, 
although the rorr total fell short of that for 1910 by 
4¢ million tons, has grown remarkably during the last 
decade. The average annual output for the above 
countries for the period 1906-10 is 870,000,000 tons— 
an increase over the average for the preceding quin- 
quennium of 170,000,000 tons, of which the United 
States was responsible for nearly 103 millions, the 
United Kingdom for 32} millions, and Germany for 
30% millions. Of the total known coal production of 
the world (exclusive of brown coal or lignite), the 
United Kingdom produced more than a quarter and 
the United States more than two-fifths. The average 
production per head of the population is greater in this 
country than in any of the other four, the production 
per head in 1911 being approximately as follows :— 
United Kingdom, 6 tons; United 
Belgium, 3 tons ; 
ton. 


States, 5 tons; 
Germany, 2 2-5 tons; France, 1 
In the United Kingdom 1,027,500 persons were 
employed in getting coal in 1910, and the production 
per head of persons employed works out at 257 tons. 
In this respect the United Kingdom, though second 
among the five countries, is a long way behind the 
United States’ average of 618 tons per person em- 
ployed. One reason for this is to be found in the age 
of the mines. In Great Britain the easier and more 
accessible seams are gradually being used up, and the 
miner’s task becomes more laborious, while in the 
United States the mines are, comparatively speaking, 
in an early stage of exploitation. How the coal output 
of the British Empire has increased during the last 
decade will be seen from the following table :— 





lie British : New a South 

Periods. India Australia.| 7, aland. | #9 4% | Africa, 
Thousand Thousand Thousand Thousand Thousand 

Tons Tons Tons Tons. Tons 

1901-5 .... { Annual ) 7,626 7,041 1,427 6.955 2,766 

1906-10 .... | average | 11,523 9,283 1.906 9,745 5.137 

subd ik dene baee ai caees 11,870 8,1°6 1911 9,376 5,534 

Dt: hehecbanivawinenn’ |} 12,047 9.759 2.197 11,596 6,351 

See . : ' 12.716 10,550 2.066 10.082 6.780 
In the period 1906-10 the output increased in India 


by 51 per cent., in Australia by 31 per cent., in New 
Zealand by 33 per cent., in Canada by 41 per cent., 
and in South Africa by 85 per cent. when compared 


with the annual average for the preceding five years. 


| 
| 





| than the 


} Our 


and New Zealand all exported more than they im- 
ported. Belgium exported 7,240,000 tons, but her im- 
ports exceeded this figure by 1,443,000 tons, while 
France imported 20,827,000 tons, and exported only 
1,717,000 tons. The following figures show our coal 
exports, together with those of Germany, United 
States, and Belgium, at various dates since 1886 :- 


Exports of Coan 
(000's omitted) 





United : ai United 

Kingdom Germany. | Belgium States 

Tons Tons. Tons. Tons. 

DOE 6éseaddenadeus 50 362 9,661 5,693 1,216 

er aa 44,587 15,246 6 398 3,626 

ere andes ‘i 76,788 25,087 6,704 9,922 
De dawns ssiewaes 84,542 52,398 7,077 15,27 

BOGE éubiscaaeunaeks 87,081 36,634 7,240 18,956 


Proportionately to her growth of production, Germany 
has recorded the greatest rise in exports, while the 
exports from the United States are still very small, 
considering her vast production. Our export trade in 
coal is still growing steadily, although in 1912 there 
has been a slight falling account of the 
strike. In spite of the gloomy foreboding 
scientists that we are exhausting our miner 
too quickly, and of the plaints of our Tariff Reform 
friends that we are sending our wealth abroad to the 
benefit of the wicked foreigner, we welcome the in- 
creased exports as a healthy symptom. In the 


off on coal 
s of erratic 


al resources 


first 


place, a recent Government Commission has proved | 


] 


i 


sufficient for 
centuries to come; while improvements in engineerin 


that our supplies of coal are 


severa 


and industrial science are certain to be made in the 

1.2 1 . : a aN ee, 
near future which will make available a much larger 
proportion of the energy stored in each ton of coal 


15 to 20 per cent. which is extracted by our 
_ 
wasteful methods of consumption; secondly, 


expt ris 


pre sent Y; 
outward 
cargo for a great number of our merchant ships which 
bring from abroad the raw materials that our manutac- 
tures require. If we exported no coal, these vessels 
would very often have to make an unprofitable outward 
voyage, the which would have to by 
higher freights for the return journey, and such a rise 


aie - 1.1 
coal provide a_ profitable 


7 
pe met Dy 


cost ol 


in freight rates would certainly raise the price of the 


Ihe great advance in the South African production is | 


1 
when the Boer War was working havoc in the country. 

If we turn to examine the value of the coal produced, 
we find that the value per ton, at 
liery, of coal produced in the United 


too flattering, for the comparison is with the period 


ay crage 


Kingdom was 


years 1906-10, and 8s 1%d for 1911. In the United 
States the average prices for these same three periods 
were 5s 1ojd, 5s rod, and 5s 103d. 
annual average rose from 8s go4d for tl 
nium 1901-5 to 9s ro}d for the following quinquennium 
and was gs g}d for 1911. Considering the general rise 
in the price of commodities and the advance of wages 
since the beginning of the century, it is surprising to 
find such small differences in the average values. But 
when the 1912 figures are available, it will probably 
be found that the average price has advanced a good 
deal, more especially in the United Kingdom. In 
most countries local conditions of supply and demand 


are the main influences controlling the price, but Great | 


Britain, with her huge export trade, is more at the 
mercy of a variety of influentes. In this fact lies the 
explanation of the greater steadiness of the price in 
the United States than in our islands. Among ex- 
porters of coal, the United Kingdom is, of course, 


In Germany the | 
ae | 
he quinquen- 


lto variations in classification, but 
| The United States con- | 


easily first. In 1911 we exported 87,081,000 tons, 
Germany 36,634,000 tons, and the United States 
18,956,000 tons. But whereas Germany imported | 


during 1911 11,907,000 tons (three-fourths of which | 


came from the United Kingdom), our imports only 
totalled 41,000 tons. In addition to these three coun- 
tries, Japan, Australia, South Africa, British India, 


the col- | 


7s 10}d for the five years 1901-5, 8s 33d for the five | 


\the United Kingdom, and it 1s 


raw materials brought to these shores. 

Before closing, we may give a few figures relating 
to the world’s coal consumption. Bv adding together 
the figures of imports and production and deducting 
exports, we obtain the following hgures ol the con- 
sumption for the United Kingdom, the United States, 
the British Empire, and other countries :-— 


WorRLp’s Coat CONSUMPTION. 
(000’s omitted.) 


Other 








, United | British | United) p cign | Total. 

Year. Kingdom. | Empire.| States Countele A 

“ Sian To Tons. Tons Tons. 
TR as ccscuee 127,158 6.072 101,108 115,101 549,439 
BEE aacacdenuss 150.790 | 10,845 | 169,032 170,261 500.928 
1906 : Si dagd 174,361 36,010 361,602 265,877 835,850 
1910 eee 179,939 | 45.429 | 434,832 293,474 953,674 
RRR 184.259 | 42.900 425422 | *292.710 | 957891 
* The figures for Spain and Austria Hung ry are for 1910, no later 

figures being availal 

The above totals of coal consumed will be found to 


fall short of the totals of coal produced, which we have 
The difference is due partly 
mainly to a large 


civen in another table. 


consumption of bunker coal. | 
sumption is now about 24 times as great as that of 
also greater than 
ours per head of population. Of the coal consumed 
in Sweden, over 87 per cent. came from this country 
in 1911, while of German imports 75 per cent. and 
of French imports 45 per cent. were British. In 
recent years Spain has usually taken from 37 to 38 per 
cent. of her total coal consumption from us. 
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ch nn ne 


THE QUANTITY AND VALUE OF FOREIGN 
TRADE.—II. EXPORTS. 


In continuation of our article last week, 
analysed the import figures of 1912, we present in the 
following table the results of the recalculation of 
British exports at the prices of 1911. The method of 
constructing the table was fully explained last week. 
We need only repeat that significant changes in the 
volume of trade may be distinguished by glancing at 
column (d), while column (e) shows how far the Board 
of Trade figures have been disturbed by price changes. 


in which we 











| 
3RITISH EXPORTS 
(Million £.) 
Trade of Increase or Decrease Compared 
Val:- | 1912 with 1911. 
Exported] Recalcu- |—————_—_—————-————- 
Articles. in | lated at | nue toVariationin| Actual 
1912. | Prices : oeeenaceeonannd Change 
| of 1911. Quantity. Prices. Recorded. 
| FOOCD, DRINK, AND TOBACCO. 
(a) 1 (b) (c) (d (e) f 
RR GEE RSGS cecccccess 4:2 38 + 3 + "4 > 7 
er ER eee | ll 1:2 2 o i + ‘1 
Other food and drink ....) | 247 24:0 + 18 . a + 25 
 . doh5 eeknes séeesed 26 2°5 + 3 + 7% + “4 
| ™ & . a n 
| — Total ...... ....-. | 337 | 31S 25 [+ 12 [+ 37 _ 
RAW MATERIALS AND AR TICLES MAINLY UNMANUFACTURED. 
| MR ak caer ~ 42°6 38°3 -— + 43 + 4) 
MUON. besdansseaserssg cos j 4°38 5°0 + I) — ‘2 + 9 
| Oilseeds, &c. ............ 46 49 + 1 — "3 — 2 
| Hides and SR sche anes 2°0 19 + °S + ‘l + ” 
Total (including other, ——————_ | —— —|——— ——— inne 
___ materials) ......... 7 55° 4 14 4 10 96 + 87 
ARTICLES WHOLLY OR MAINLY MANUFACTURED. 
Pig- OO. cases Ser dea 46 41 + s. i+ S i Ss 
Other iron & steel manufs. 440 42°6 + 2°7 + 14 + 41 
ere 34 29 - 5 + 5 . 
Tin (unwrought) ......... 25 2:2 — | + 3 + a 
Other metals ............ 64 63 + ‘9 - - + 10 
Dc oldedwdirnanmds 2°8 27 ~ l 1 + 2 
DN. 6 dd cetkeKannee 33°2 32°0 + 10 + 12 + 22 
PL: conacesnwsnde 16:2 171 + 2s - 9g + 6 
Ditto piece goods ..... 91°6 94°] + 36 - 2°5 Fa 
Other cotton manufactures }3°0 12°9 + “4 . _ . 5 
Woollen, worsted, &c..yvarn 18 12°1 2 ~ “3 m 
Ditto ditto tissues 20 8 20°2 2 + 6 + “4 
Other woollen manufactrs 52 5"1 . “7 + 7: + 8 
Silk manufactures 22 2°2 2 os - 2 
Jute manufactres and yarn 35 32 + . + $ + “4 
Linen manufacs. & yarn. 97 97 + 6 ee + § 
Boots and shoes .......... 4°2 4°3 ' ~ 1 + *o 
Chemicals ...... 2i1 20°4 . 3 + 7 + 1:0 
EN 6 gob wens Seco des 31 30 + ] + ‘] + 2 
Do manufactures 22 2°2 + 2 ws 2 
Farthenware and glass 50 4°7 3 - 3 
eee sina 36 3°6 . 2 bh + 2 
Motor cars and cycles ... 65 66 ¢ 34 _ i + 10 
Total (including othe on veal a pices 
____—articl les) 85°2 389°5 181 49 + 230 
In Class I. the only exception to the general upward 


movement both of prices and of quantities is the price 


{ meat exports, which show a slight reaction from the 
high price level of rg11.- In Class II. the 


lower 


, prices of woo! 
but the 
would expect, 


and of oils, &c., are than a vear 
export price of coal works out, 


at a much higher 


ago, 
as one 
In IQII. 


hgure than 


however, indicates that 


Column (d), 
in spite of the prolonged strike 
of last year the volume of coal exported has only fallen 
by a half of one per cent. In Class III. there is an 
increase (which amounts to 6} per cent.) in our exports 


of iron and steel manufactures, an increase of 


20 per 
cent. in the boot and shoe and motor trades, and 
increases of varying extent, with three exceptions, in 


all other groups. 


Che three exce ptions are copper and 
tin (in both of which cases high prices have checked 


demand) and silk manufactures. U pward price move- 
are general except in the cases of cotton yarns, 
cotton piece goods, woollen varns, boots and shoes 


motor cars and cycles. 


ments 
‘Ss, and 


To complete and summarise the surve v of the 


year’s 
trade, we append our usual table, 


| 

| 

j 

| 

in which imports re- 
| tained for consumption are compared with exports - 
British produce, and the resulting ‘‘ trade balance’ 
indicated. For purposes of comparison, we have 
reproduced the 

vear :— 


corresponding table published 















also 
last 


Value. | Increased or Decreased Value, 


Due to Variationin , 














Actual in| At Prices || 








Articles. | Actual 
1912. eee of 1911, | Quantity. Price. | Re — 
(a) (b) (ec) (d) (e) nH 
£ £ £ £ \ £ 
Imported ........ 744,897, C00} 731,976,000,,+ 51,818, 1000) + 12,921,000,+ 64,739,000 
Re-exported 11 ,858,00 | 110,794,000 + 8,035,000) + 1,044, 000)+ 9,079,000 





Retained for.————— 
consumption. 635,059,000 621, 182,000 | + 43, 785,000, + ll, 877,000 7 55,660,000 
Exports of Brit- 
ish produce. .| 487, 434,000 477 ,249,000, + 35,130,000) + 10, 185,000) + 33,315,000 
Balance of im- —- - one ; 
ee 145 625,000) 143,953,000, + 20,653,000! + 1,692,000 + 22,345,000 


TOTAL TRADE 134! ,169,000'1320,019,000 | + + 82,983,000 + 








1 
- 24,150,000! + 107 133,000 








Value. Increased or Decreased Value. ] 
7 Due to Vs Variation in 
Articles. Actual in | At Prices |—— ~ Actual 
C 1 
1911. of 1910. Quantity. Price. Recs ee 

La ciliata aeihaieatbadlie : io Akin enaceumans ae 
(a) (b) (c) ij id) (e) (f 
£ £ ; £ £ £ | 
Imported ........ 680,559,000; €95,809,000,|+ 17,543,000 — 15,241,000 + 2,302,000 |} 

Re-exported 102,721,000} 106,102,000)}+ 2,541,000 - 5,581,000 — —:1,040,000 


Net imported.. 577,838,000 589,698,000!' + . 15, 202,000 11,860,000, + 3,442,000 


Exported ...... 454,282,000) 443,115,000)|+ 12,731,000 + 11,167,000 + 25,898,000 
Balance 123,556,000 148,583,000 + 2,471,000, — 23,027,000 — 20,556,000 
TOTAL TRADé \1237.56?,000 1245,017,000|, + 32.615,0001— 7,455,000, 25,160,000 


The surplus of imports is thus 145% miilions, compared 
with 1234 millions last year. It will, however, be re- 
membered that our indebtedness to 
was enormously reduced by the slump in the prices of 
rubber and of cotton as compared with the previous 
year—a fall which was not made good by a 


ing increase in the quantity of imports. In 1912 


foreign countries 


correspond- 











of these two important commodities remained low, but | 
| 


there was in both cases a very considerable increase— 
in the case of cotton amounting to some 
in the quantity imported. The balance of imports, | 
therefore, returns to almost the identical figure of 1910, | 
viz., 144 millions. It is interesting to observe that the 
increase in the quantity of which in 
amounted to 10 per cent., but was only 3 per cent. in 
IQI1I, rose again to 5 per cent. in 1912. Thus the 
greatest advance in the present forward movement of 
trade appears—if one may judge from the records of 
external trade—to have occurred in and that the 
pace, which slackened in 1911, has quickened again, 
though at the top of a boom one naturally would not 
expect the increase to be so great as in a year ol 
covery from depression. 

In a third article next week we shall give 


a series of 


30 per cent. 


exports, 


I91O, 


figures for 
showing the changes in the volume 
of trade and the effect which price changes have had at 
different times in affecting, favourably or unfavourably, 
our bargaining position in international barter. 


ycars, 





THE FINANCIAL SITUATION OF PORTUGAL. 


(FROM OUR LISBON CORRESPONDENT.) 


Senhor Ferreira d’Almeida, the 
Minister of Finance, announced to Parliament that the 
revenue returns of the last year were not favour ible 

and that there would be larger deficits than had been 


SOME weeks ago 


estimated in the Budget. These announcements onl) 
confirmed what I said long ago, and were quite in 


agreement with what well-informed financial circles had 
expected. It was even stated that Senhor Vicent! 
Ferreira, on the strength of the data furnished him by 
the proper responsible officials, had come to the con- 
clusion that the deficit for 1913-14 could not possibly 
be less than 8,600 contos in round figures 

Such was the position of affairs when Senhor 
Affonso Costa took office as Premier and Minister for 
Finance a few days only before the date fixed for the 
introduction of the Budget. In the speech which he 
delivered to Parliament on the occasion of becoming 
Premier, he said that, although he thought the first 
thing to do, as far as the finance of the country was 
concerned, was te try and balance the Budget, it w ould 
a impossible to bring g about the desired equilibrium this 

sar. Everybody understood what this meant, nor 
w seat anyone suggest for a moment that a Minister 
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oa in a few days take all the necessary measures to | 
reduce expenditure to any great extent. No man in his 
senses could imagine that a Minister would be able at | 
once to create new sources of revenue, or even to in- | 
that of the old ones by a stroke of the pen. 
Senhor Brito Camacho, the leader of one of the Parlia- 
mentary groups that support the Government, proposed | 
that he should delay the introduction of the Budget for 
ene, two, or three months, in order to have time to 
draft a complete plan of reforms that might bring about 
the desired reduction of expenditure 
revenue. 

Senhor Costa, 
suggestion, 


crease 


and increase of 
however, would not listen to this wise 
and declared that he would introduce his 
Budget on the date fixed, although it was only five days 
ahead. It all looked rather hasty, but a greater 
prise still was in store for all concerned. 
peinted day, Senhor Costa announced 
Parliament that there would be 
contos, as he had been able 
2,014 contos, to increase revenue by 1,234 contos, 
redress miscalculations amounting to 1,179 contos— 
making a total of 5,028 contes to the good! So the 
deficit of 8,464 contos that Senhor Vicente Ferreira, in 
his official capacity of Minister of Finance, had worked | 
out from the data furnished him by the responsible 
officials of the different State departments was reduced 
to 3,435 contos by Senhor Affonso Costa. Undoubtedly 
the data on which both Vicente Ferreira and 
Senhor Affonso Costa worked, having been provided by 
the same responsible must be not only accu- | 
rate, but identical; unless we are to admit that the | 
public accounts are so badly kept that such enormous | 
discrepancies might arise out of confusion and careless- | 
ness. ‘Taking it for granted that that is not the case, we 
are faced with the alternative of two estimates, and we | 
might feel inclined to disbelieve both. But if we were | 
to give preference to one of them, there is no doubt | 
that Senhor Vicente Ferreira’s calculation must be 
nearer the truth. First of all, he is a mathematician and 
a calculator. Besides, I have it on good authority that 
his estimates as a subordinate employee of the Com- 
panhia dos Caminhos de Portuguéses | 
be looked upon by his chiefs as accurate, whereas | 
Senhor Affonso Costa is only a lawyer, and lawyers 
have no reputation for making good estimates, except in 
edding up their rather extravagant fees ; and though in 
this respect, | am told, the present Minister for Finance | 
of Portugal could well sustain comparison with his 
famous English confréres, this is not quite a sufficient 
qualification for one who professes to make 
estimates. If we look into the figures, we soon come to 
that Senhor Ferreira must have been 
rather below the mark than otherwise in his calculation | 
that the deficit would be about 8,600 contos. Let us 
take a few instances of the way Senhor Costa estimates | 
the revenue. According to Portuguese law and custom, 
the revenues should be calculated by taking the average 
of the takings of the three previous years. Senhor | 
Costa, in estimating the probable revenue from the tax 
on property, supposes that it will vield 1,391 
more than in the previous year. 
excessive estimate. In the year 
vielded 3,294 contos. It is 
vielded 4,424 contos, or 
previous year, 


sur- | 
On the ap- 
to a bewildered 
a deficit of only 3,435 
to reduce expenditure by 
and | 


Senhor 





otticials, 


Ferro used to 


accurate 


the conclusion 


contos | 
This is probably an | 
1910-11 this tax only 
true that in 1911-12 it | 
1,130 contos more than in the 
but this increase must have been caused 
by overdue taxation coming in, and not to any large | 
increase of the revenue from the tax. Therefore it 
must be assumed that the actual amount received by the 
Treasury will be at most the same as last year. Conse- 
quently it would be necessary to reduce Senhor Costa’s | 
sanguine estimates by 1,391 contos on this account. 
Again, it seems rather hazardous to reckon, as 
Senhor Costa does, on an increase of 1,145 contos in 
the duty on imported wheat. There is, on the con- 
trary, every prospect of this year being a good year 
for the Portuguese farmer, and consequently it would 
be wise to estimate the importation at not more than 
last year’s figure. This leads us to a further reduction 
of Senhor Costa's estimated revenue of 1,145 contos. 
There are some other small reductions to be made, under 
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| different ‘indians of the 
| amount together to 926 contos. 


| communicated to Parliament on 


| frankness set by his predecessor, 


|a policy. 


| that what he said was correct ; 


; 
soundness of Portugal’s present finan 


| sities of the State Governments. 


| amounts, 


| money 
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estimated revenue, 
There would then be, 
on a prima facie examination of Senhor Costa’s 
Budget, 
takings. This, added to his admitted deficit of 
contos, raises it to 6,897 contos. 


Senhor Vicente Ferreira, in an 


39435 


official document, 
November 25th last, 
calculated the Treasury expenses on account of interest 
and other charges of the public debt at 35,195 contos. 
Senhor ate Costa calculates the same charges at 
only 32,87 This must be a mistake on his part, and 
if so, there are again 2,324 contos to add to the deficit, 


making up a total of 9,221 ; that is to say, a little over | 


the 8,600 contos, estimated as the probable deficit of 
Senhor Vicente Ferreira. 

Financial circles here 
Affonso Costa, 


that 
example of 
should have resorted 


generally 
instead of 


regret 


following the 


to such a childish manipulation of the figures to hide || 
| the real position of affairs. 


Nothing is gained by such 
Some of Senhor Costa’s admirers amongst 
the populace of Lisbon may have taken for granted 
but it is doubtful even 


if the well disciplined men who shouted from the Par- | 
| liament § 
| of Europe ”’ 


galleries, ‘‘ Long live the 
quite understood the 
wonderful statements. As to the 
can only instead of establishing 


greatest statesman 


abroad, it 


Ay 


impression 
shake confidence in the 


‘ ; 
al conditior 


AUSTRALIAN FINANCE AND TRADE. 
(FROM OUR CORRESPONDENT.) 


December 24. 
Tue outlook for the coming year is unpromising. The 
excessive public and private expenditure of the last two 
vears has depleted by the usual indirect ways banking 
reserves ; and the pro¢ eeds of the wool clip of 1912-13, 
have been almost entirely Owing to the 
wool-selling been forced, there will be 
little at the opening of 1913. For 
the next six months the principal source of new money 
will be the wheat export. But that money will 


be wanted mainly for protective purposes. The 


MELBOURNE, 


anticipated. 
season having 


wool money available 


also 
situa- 


tion is accentuated further by the near opening of the 
| Commonwealth 


Bank of Australia, which can only 
obtain money for lending purposes at the expense of the 
ordinary banks, which, therefore, will find it 
to husband resources as far as possible 
position of the Commonwealth Bank 
Should the Commonwealth 
situation will be rendered more difficult. 
is regarded as certain that the ‘‘ Ledger fee’’ (a per- 
fectly just charge) will have to go, and this will mean 
a great deal. It has also been thought by the Labour 
Government that a concession to customers could be 
granted by making cheques free of the penny stamp, 
but it was speedily ascertained that the State Govern- 
ments retain the power of enacting the duty. 

A more important factor is constituted by “ee neces- 
Nearly all of them 
projects, involving ccunmniae large 
and great difficulty is being experienced in 
obtaining money. The wiser course to follow would be 
rigorously to curtail expenditure on public works, but 
such a policy is unpopular. The Australian public 
must be catered for on panem et circenses lines while 
is procurable. But the efforts to obtain the 
wherewithal have depreciated securities to the extent 


prudent 
until the 
becomes clear. 


have large 


| that the public now want 4} to 44 per cent. on Govern- 


ment and correspondingly safe securities. The conse- 
quent fall in quotations has been rather embarrassing 
to the banks, and in order to retain fixed deposits, it 
is expected that the two years’ rate will soon be 
officially raised to 44 per cent. Several banks are now 
cone eding this rate, and possibly the sooner it became 
generally adopted the better it would be. As matters 
stand, there is a distinct dearth of loanable capital, 
and should the British investor refuse to take up the 


which j 


a reduction of 3,462 contos on the probable | 


Senhor | 


meaning of his 


Bank act aggressively, the | 
Already it |] 
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loans that the Australian Treasurers would like to offer 
him, a crisis in public finance reflected in other direc- 
tions may be anticipated unless the drastic remedy of 
suspending public works construction be adopted. 
London financial institutions will, in the matter of Aus- 
tralian public borrowing, be favoured with visits from 
several Australian Premiers and Treasurers in the 
coming, year, the object being to facilitate new loans 
and future redemptions. 

fhe vear of the Sydney Stock Exchange, adds our 
Sydney correspondent, has not been a satisfactory one 
as regards prices, which are, in the majority of cases, 
lower than thev were at the beginning of the year. In 
the list of 60 of the leading investments, there are no 
less than 42 instances of depreciation. Bank shares 
have for the most part suffered more than any other 
stock, chiefly because buyers of these gilt-edged in- 
vestments are not by any means as frequent as they 
were. Both the Bank of New South Wales and Com- 
mercial Banking Company of Sydney, Limited, have 
made record profits, and have in addition issued new 
shares at par to their proprietors. The reaction which 
sets in after a new issue of shares has in both cases 
continued, with the consequence that these shares are 
lower now than they have been for over 10 years. 
Shares in the Bank of Australasia are the only ones 
that have shown any appreciation whatever, being 
£124 now, as against £118 10s. The stringency in 
the money market which has existed for some time is 
chiefly responsible for the decline in these gilt-edged 
investments, and has also been a prime factor in bring- 
ing down the Government stocks. The transactions in 
the early part of the year in all classes of stocks were 
well maintained, but during the latter half the business 
of the brokers has shown a considerable falling off. 
For a time public confidence was seriously shaken 
by the Gas Companies Bill, and though that measure 
has been passed in a satisfactory form, confidence has 
not yet been restored. The prospects are rather 
brighter, but the general view seems to be that dear 
money will continue for some time to come yet. 

Two days before the close of the Commonwealth 
Parliamentary session, continues our Melbourne corre- 
spondent, the report of the Auditor-General on the ac- 
counts for the year ended June 3oth last was presented, 
but no time was left for the discussion of certain irre- 
gularities to which it called attention. The delay in 
presenting the report is not the fault of the Auditor- 
General, but is due to the failure of the Treasury, for 
some reason or other, to complete the vouchers in good 
time. The Opposition protested against a system by 
which full criticism of the finances is made impossible, 
but unavailingly. 

On the closing day the Prime Minister and Trea- 
surer read the following statement of the revenue and 
expenditure for 1909-10, and the estimated revenue and 
expenditure for IQI2-13 :— 











































1909-10. 1912-13. 

Revenue— £ £ 
Customs ......esceeseesese 11,593,165 .. 14,511,000 
Post Office ....... naateugus 5,759,241 .. 4,234,450 
So ee ae eee $s -- 1,300,000 
Northern Territory ....... ° es 32,000 
We nsbedderahbecnxenies 188,263 344,550 
iiikis . sinive 15,540,669 .. 20,422,000 

Expenditure— £ £ 
Defene Veeeessceee rseeeene 1,535.405 5,438 364 
EGG ONES on ccecccevesescs 3,786,755 5,826,990 
Invalid and old-age pensions. 1,497,330 2,405,000 
Maternity allowances ...... - ‘400,000 
Sugar bounty ............. : 402,132 405,000 
Northern Territory ........ at 332.925 
Port Augusta Railway ...... os oe 107,990 
( ther Rhee od bebe ee 934,044 .. 1,688,522 
Payment to State Treasurers 8,495,672 .. 6,078,750 
Total......... veseeeeeees 16,651,338 .. 22,683,541 


According to the estimates, the operations for the cur- 
rent financial year will show a deficit of 2} millions. A 
peculiarity of the financial methods of the Labour 
Government is the conversion of trust funds into loan 
funds. Thus, of the trust funds (composed princi- 


pally of the money received from the banks on account 
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of the notes issue), £2,990,000 has been transformed 
into loan funds for various works. 
made that large undertakings are being carried through 
without recourse to borrowing from the public. But 
the sources from which trust funds are obtained are 
being dried up, and whenever the Customs revenue 
drops off seriously trouble will ensue. 
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Then the boast is 


The Customs trade returns for November show, as 


compared with those for November, 1911, scarcely any 
increase in imports, and a large increase in exports of 
merchandise. 


The figures are as follows :— 
November, 1911. November, 1912. 


£ £ 
Imports ....... esee- 5,996,950 ...... 6,039,568 
Exports ..........-. 8,379,065 ...... 9,520,863 


The large increase in exports is accounted for to the 
extent of £895,461 by wool, and to a further extent by 


meats and skins. The shipment of wool has been 
forced on, but the selling season will close earlier than 
usual, when the actual shortage will become known. 
A feature is the light average weight per bale this 
season, the decrease as compared with last season 
ranging from 15 to 20 lbs. 

For the eleven months of the year, January-Novem- 
ber, imports and exports are summarised as follows :— 


1911. 1912, 
£ £ 
Imports of merchandise ............ 59,202,239 .. 69,793,433 
Exports of merchandise ..........-. 58,024,005 .. 56,991,512 


1,178,226 .. 12,802,121 
8,520,265 .. 10,552,074 
The principal details will be better dealt with a month 
hence, when the returns for the whole year become 
available. 


Excess of imports ..... cocccece 
Net exports of gold and specie ...... 





$$ $$$ __—_—_—-- -_ 


Notes on Business and Finance. 


The Turkish Revolution and the War.—The sudden 
overthrow of Kiamil Pasha’s Ministry by a band of 
Young Turkish patriots, on Thursday week, brought 
another crisis. Last Sunday the delegates drew up 
a Note to the Porte, pointing out that they had been 
awaiting for three weeks a reply to their latest 
demands, and that recent events at Constantinople 
had made peace improbable. This Note was 
despatched on Wednesday, and the Conference broke 
up, having first expressed to Sir Edward Grey its 
cordial appreciation of the hospitality of the King 
and the British Government. The Note crossed the 
reply of the Porte to the collective Note of the Powers, 
a reply which proved to be conciliatory in tone, as 
well as in substance. It made considerable con- 
cessions both as to Adrianople and the A‘gean 
islands; but it insisted on the retention by Turkey 
of that part of Adrianople which is situated on the 
left bank of the Maritza, containing the mosques and 
‘other religious monuments.’’ It left the Powers to 
determine the status of the islands, urging, however, 
that those near the Dardanelles and the coast of Asia 
Minor should remain under Turkish sovereignty, in 
view of the danger that would otherwise arise to the 
Turkish Empire in Asia Minor, and to the free naviga- 
tion of the Straits. It also suggested that the Powers 
should allow the Porte full fiscal autonomy, abolishing 
the capitulations and the foreign post offices in Turkey, 
and consenting provisionally to an increase of 4 per 
cent. in the Customs duties on European’ goods. 
Possibly this Note was intended, even by the Young 
Turkish Ministry (which adopted it, with a slight modi- 
fication, from its predecessor), as merely another stage 
in the bargaining with the Allies; but its proposals as 
to Adrianople and the islands do not find favour with 
the Bulgarians and Greeks. As matters stand, hostili- 
ties will revive next Monday unless the Great Powers 
intervene diplomatically or otherwise, and meanwhile the 
situation is perilous at Constantinople and elsewhere. 
Warships have been hurried to that city and its neigh- 
bourhood, as well as to Salonika and other Turkish 
ports, by Great Britain, France, Italy, and Russia, and 
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there is good authority for believing that the Euro- 
pean residents in the Turkish capital have been in 
danger for the first time since the revolution of 1908. 
The instability of the Turkish Government invites a 
resumption of the war as the speediest means of settle- 
ment; the troops of the Allies are restless, and there are 
alarming rumours (possibly manufactured by journalis- 
tic imagination) of loans by German financiers to the 
Porte, motived by the prospect of sales of arms and 
ammunition, or of railway concessions, or both. 
Further, the report of a military counter-revolution at 
Tchatalja is probably only an anticipation of events. 
Moreover, the Roumanian Government has increased 
its demands on Bulgaria, which now comprise a zone of 
territory about 100 miles long and 20 broad, bounded 
by a frontier running from a point on the Danube 30 
miles West of Silistria to Balchik, on the Black Sea; 
and its Government is raising money in Germany by 
the issue, nominally for railway and harbour purposes, 
of 150,000,000f in Treasury short-term bonds. Assur- 
ances come fxom all quarters that its negotiations with 
Bulgaria are purely pacific, but the war fever runs 
high in the country, and its Government seems ready to 
let its action be determined by events. Some foreign 
interests want to prolong a war which might break 
down Turkish rule in Asia as well as in Europe. That 
would obviously encourage international arrangements 
involving ‘‘ spheres of influence,’’ and tendin~ towards 


dividend requirements of about $3,600,000,—the first 
quarter of the year, it will be recalled, showed the com- 
mon stock dividend to have been paid entirely out of 
the accumulated surplus of past vears. Not only has 
the book deficit been cleared off, but sufficient has been 
put to depreciation and sinking funds of subsidiaries to 
make the total of such appropriations for the year up 
to the normal and considerably in excess of the sum so 
allotted last year, when the year’s surplus was only 
$4,665,500. The unfilled orders at the end of Decem- | 
ber were 7,942,000 tons, against only 5,085,000 tons at 
the end of 1911 and 2,675,000 tons at the end of 1910, 
but it must be remembered that the increase in the 
orders has been obtained by reducing prices, and profits 
will not be proportionate to the increase in orders. The 
uncertain factor in the Steel Trust’s future is the 
Government’s dissolution suit, which Wall Street takes 


for granted will go against the corporation. 




















The Law Guarantee and Trust Liquidation —On 
Wednesday Sir William Peat and Mr William Harris, 
liquidators of the Law Guarantee Trust and Accident 
Society, laid before the shareholders an account of the 
progress of the liquidation during t! 


stated that the cash balance in hand had risen by 


£85,000 from £.777,447 to £861,768. Calls on shares 
artiti ‘ith all its attendant danger But the atti- lia ee gee ; ' 
PAFUION, WHE An Hs 3 ant dangers, but the atti- | had produced £15,510, investments and _ properties 
tude of all the Governments of the Great Powers is 


realised and advances repaid brought in 4,130,675, fees 


and premiums 4,14,134, interest and _ dividends 


“~ 


distinctly pacific, and a settlement through their agency 
is by no means out of reach. Then would come the 


; : s . : 4.28,400, and other receipts 4.25,000 ; total, 4,223,883. 
problems of Albania, the islands, Saloniea, and | f> , . a to creditors ie nat realisation i ea curities 
: : “iT : . aVMmMents Ci ce avalNst Frealisatliol oO ul 
Armenia—a pretty crop of difficulties, to sav nothing of ; . ‘ 
\ -_ — ° i _— I a ns . absorbed $.77;125 : under the scheme ot arrangement, 
the financial operations needed to restore normal condi- ~ d 
| 


‘ : : ° : payment to unsec¢ ured ci itors to the extent of 25 
tions of trade and agriculture. per cent. of their debts absorbed £1,351, and 3 per 
cent. on the admitted claims of creditors cost £38,363 ; 
various items, 4.257, and administration expenses, 
&e., £22,430; total, 4.139,362. The cash balance had 


~ a 


i (Russian Law and Justice —One who has suffered 
heavy losses from fraudulent bankruptcies in Russia 
complains that the law offers facilities to fraudulent 
debtors in Russia, and that the recent huge crop of 
bankruptcies is not due solely to the bad state of trade. 
It is a pity that our Ambassadorial and Consular 
staffs are so weak in Russia, for, certainly, the 


- 
been placed on deposit with various banks, and was 
thus intact, whereas had it been invested, there would 
probably have been some depreciation. ‘The liquidators 
estimated that they had saved the society nearly 


£, 100,000 in this wav, but how they arrived at this 


. . . . - large sum was not stated. As to calls, they stated 
commercial and investing public ought to know much > “2 . a ns 4 
: ees . i ($62,647 out of 4.1,000,000 had been got in, anc 

more than it does about conditions in that empire. that £,962,6047 out Of 4, 1,000,006 GF 


. - ‘ . another 4.12,000 was expected to be realised, so that 
\ccording to information sent from  Helsingfors an ae : — i , 


by a correspondent of the Daily News, all the mem- 
bers of the Supreme Court of Justice in Viborg, except 
one, have been sentenced at St Petersburg to sixteen 
months’ imprisonment for refusing to recognise the 
unconstitutional laws passed by the Duma in regard to 
inland, without the authority of the Finnish Parlia- 
ment. The correspondent observes that this trial and 
condemnation of Finnish judges by a foreign tribunal 
is unprecedented, and that even Bobrikoff never weat 
to such lengths. We deplore these events, not oniy 
because they involve wrong between nations, but also 
because they threaten good feeling towards Russia. 
The Russian Government is very much alive to the 
value of the London capital market. If it would “* let 
well alone ’’ in Finland, and treat the nationalities of 
the Empire fairly, the outlook for internal and 
commercial progress, including the reform of the 
bankruptcy and company laws, would be far better. 


the deficit would be about 12 per cent. ‘The liabilities 
of the society they had reduced to about #. 5,000,000, 
but the probable claims it was impossible to estimate. 
Claims had been admitted to the amount of 4,624,000, 
rest, and 
rank ultimately for dividend. In reply to a question 
by a shareholder, the chairman stated that the claim of 
#.52,000 against the auditors had been settled for 
£20,000. Some of the shareholders brought up the 


which under the scheme bear 3 per cent. int 


question of a compulsory liquidation on investigation, 
but the chairman gave the usual reply, namely, that 
the liquidators were not there to say whether the liqui- 
dation should be compulsory. They were appointed to 
wind up the society under a voluntary liquidation, and 
the carrving out of the liquidation was all that con- 
cerned them, In this connection, it may be mentioned 
that the group of shareholders who have been most 
active in endeavouring to change the nature of the liqui- 
dation have circulated, at their own expense, the report 
of the shareholders’ committee, presented at the meet- 

The Steel Corporation's Year.—The final quarterly | ing of December 28, 1911. That report, it will be re- 
statement ot the United States Steel Corporation shows { membered, recommended a public inquiry, but the 
earnings of $35,185,000- -higher figures than those | meeting broke up without passing any resolution. It 
of any three months since the third quarter of 1g10. | Seems that a large body of shareholders are either 
From this figure is deducted $9,420,000 for sinking apathetic, or else believe that the course adopted by 
funds and depreciation funds of subsidiaries, and the liquidators will be best adapted to the shareholders’ 
$5,678,000 for interest on United States Steel Corpora- | interests. There is no doubt that Law Guarantee 
tion bonds, leaving $20,087,000. The dividend of 1? | shareholders have it in their power to do much for the 
per cent. on the preferred stock absorbs $6,223,219, future welfare of company shareholders generally, but 
and the common stock dividend of 1} per cent. costs | it would give the other shareholders more confidence 
$6,435,781, leaving a surplus for the quarter of |in the “‘ agitation ’’ group if these would publish their 
$7,410,000. These earnings are substantially larger |names and come out into the open. The report now 
than in the corresponding period of 1911, and the year’s | circulated, with their notes and comments, contains not 
accounts, when available, will show a surplus over ‘a single name and address. But nothing can be more | 
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unsatisfactory than the position of the Board of Trade, ” 


and the failure to clear up by severe investigation thi 
financial scandal. 








The Motor Owners’ Petrol Combine Prospectus.— 
After much advertisement in the financial and general 
Press, this scheme makes its appeal to the public. Its 
share capital is £'890,000, in 250,000 5 per cent. Cumiu- 
lative participating preference shares, 600,000 ordi- 
narv shares of £1 each, and 800,000 deferred shares 
of 1s each. There are also £250,000 of 6 per cent. 
convertible debentures. Of this capital, 350,000 ordi- 
narv shares are reserved for debenture conversions and 
400,000 deferred shares are not issued to the public, 
the remainder being offered at par. Applicants for 
everv £100 of debentures, preference, or ordinary 
shares respectively will be entitled to an allotment at 
par for cash of 15, 25, or 40 deferred shares olf Is. lhe 
ordinary shares take 10 per cent. per annum In priority 
to the deferred shares, and 10 per cent. of surplus 
profits, the preference shares take 5 per cent. of 
surplus profits, in addition to their cumulative 8 per 
cent. The company is to acquire some oil wells and 
rights over areas believed to be oil-bearing, to estab- 
lish a refinery at Thames Haven, and carry on a dis- 
tributing service, including land and overseas trans- 
port. The only producing property is giving a net 
profit of about £31,000 per annum, and the refinery, 
which is estimated to earn a profit of £121,596 in 1914, 
the first vear of operation, is apparently to depend on 
crude oil purchased from other sources unnamed. The 
purchase price of the oil properties is £141,500, but 
no valuation appears in support of this figure, and the 


major part of them appears to have cost the 
vendor company about £50,000. Further de- 
velopment is estimated to cost £42,000, tank 


steamers and the distributing scheme 4,250,000, and 
the refinery and plant £.60,000 ; total, £493,500. It 
is said that the present issue will provide (if fully sub- 
scribed) 4,253,500 in cash for working capital. These 
together make £747,000, and the shares and deben- 
tures now offered have a par value of £850,000, leav- 
ing more than £100,000 to be accounted for. Under- 
writing one-half of the debentures and one-half of the 
preference shares absorbs £.25,000—i.e., 10 per cent. 
Preliminary expenses are 4.11,500 and £.2,500 in de- 
ferred shares. The British Austrian Oil Investment 
Company are the vendors of the Rockefeller and 
Morgan properties, and that company has paid one divi- 
dend of 2} per cent. in the course of its existence. 
Two of the directors of the new company are directors 
of the vendor company. The directors get £500 per 
» e . ows 
annum each for remuneration, plus 73 per cent. of the 
profits, after paying 10 per cent. on the ordinary 
shares, and the managing director gets 471,500 per 
annum and 2} per cent. on the net profits, after paving 
10 per cent., in addition to his remuneration as a 
director. The company can go to allotment merely on 
the amount of capital underwritten. The vendor com- 
pany has an option over all the deferred share capital 
not taken by the public at par. The scheme is an 
ambitious one, but with sufficient capital and conserva- 
tive management, it might be carried through success- 
fully. Che extravagant finance exhibited in the pro- 
motion of this concern and the profit-sharing rights of 
the directors and deferred shares, coupled with the 
intention to go to allotment with insufficient capital if 
the public response is poor, will condemn the company 
in the eyes of the intelligent investor. ; 


osc ssssiesessiiispubninsessinmansieeeemeees 


The Brazilian Anti-Trust Campaign.—Our Rio corre- 
spondent writes :—The campaign against trusts and 
land concessions initiated two or three months ago in 
Congress by a small group of Deputies and warmly 
seconded by a certain part of the local press, seemed 


to be worthy of sympathy, as it looked 


: a bona-fide 
effort ona-fide 


‘ort to preserve the country’s natural resources. 
W ithin these limits the agitation could hardly be con- 
sidered unjust or directed mainly against the employ- 
ment of foreign capital, since the formation of trusts 


——— 
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generally results in impeding the free development of 
trade. Unfortunately, however, the campaign is not 
being confined to the general principle of refusing to 
countenance the existence of trusts, but is directed 
chiefly against the undertakings of Mr Percival Far- 
quhar and of the Brazilian Traction, Light and Power 
Company, Limited. The Rio newspapers, which are 
conducting the campaign with so much virulence, are 
those which are known to be unconditional supporters 
of the big native concern of Guinle and Company. 
This firm works part of the tramways, power and 
lighting of the city of Bahia and also runs the whole 
of the lighting, tramways, &c., of Petropolis, and it 
is making great efforts to get into Sao Paulo and Rio, 
where the Brazilian Traction Company has at present 
a practical monopoly. It may therefore be considered 
just as much a trust as the Brazilian Traction Com- 
pany, and, logically speaking, should receive the same 
condemnation by the anti-monopolists—but Guinle & 
Company is a Brazilian concern, and in the name of 
patriotism much can be forgiven. The danger which 
mav verv likely arise from this persistent Campaign ts 
that of inflaming public opinion against foreign enter- 
prise in general, and a repetition of the anti-foreign 
riots of some four years ago may be witnessed, when 
considerable damage was done to the Rio Tramway 
and Light Company's property by the mob. It 
is not many i costly committee was 
sent to Europe to make propaganda in favour of this 
country with the view of fostering trade in general 
and the investment of foreign capital, as well as the 
increase in immigration. Results were most encourag- 
ing, and a good many millions sterling were invested 
in Brazil in one way and another, no less than four 
foreign banks having opened branches here since 1909. 
Now that this point has been attained 
comes the inexplicable campaign against a state of 
affairs which the Government did its level 
secure. So far, the Federal Government has shown 
no signs of supporting the agitation against foreign 
capital, and it is reasonable to hope that they will 
not allow any unfair treatment to be meted out either 
to the Farquhar Syndicate or to the traction undertak- 
ings; but if this ery against foreign enterprise 1s 
carried any further it will undoubtedly have a deterrent 
effect on the investment of fresh money in this country. 
Even at present, 
returns, the 


vears since a 


satisfactory 


best to 


with coffee giving such excellent 
money market is extraordinarily tight, 
and new undertakings are practically impossible. The 
banks have restricted credit to the utmost, one French 
bank having stopped all loan operations until further 
orders. To this, as well as to over-speculation in 
coffee, may be attributed the recent big 
Santos and Sao Pawlo. 


failures in 


The Railway Dividends.—Owing to the Railway 
\ccounts Act, which came into force on January Ist, 
the Scotch railways will issue accounts for five months 
only, so as to make their financial years end on Decem- 
ber gist. The Great North of Scotland and_ the 
Highland have this week announced their dividends 
for the period. The Great North of Scotland, 
whose traffic returns for the five months exhibited a 
decline of £2,601, is paying at the rate of 1 per 
cent. per annum on the deferred stock, carrying for- 
ward £9,933, after placing £2,000 to reserve. Last 
year the deferred stock received 14 per cent. per 
annum, £5,610 was placed to reserve, and £5,621 
carried forward. The Highland, whose traffic receipts 
were £250 more than in the previous year, is paying 
the same rate of dividend, namely, 2% per cent. per 
annum, carrying forward £/14,034 against £12,300 
last year. As the dividends are in respect of five 
months only, the actual amounts to be distributed will, 
of course, be proportionately Only 


reduced. two 


important English railways have announced their divi- 
dends during this week, namely, the North-Eastern and 
Great Northern, whose declarations were made known 
on Friday. The dividends so far made known, with last 
year’s figures for comparison, are summarised in the 
following table :— 
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1911. 


above. 
against 


indicated 
reserve 


‘The sum of 4s 100,000 has been put 


£, 50,000 last year. The rate 
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ot divi- 
dend for the whole of 1912 is thus raised to 6 per cent 


| and the vield on the stock is just under 5 per cent. 
'| However, the North-Eastern suffered more heavily 
| in the coal strike than any other line, and trade on 
| the North-East coast is now so prosperous that the 
market looks for a very good showing in the current 
| half-year. The Home Railway reports which have 
| been issued so far in respect of the December hallt- 
|| year will be found analysed among the ‘‘ Notices and 
Reports ’’ in this issue. 
Cotton Trade Affairs.—The question of the con- 





tinuance of the Brooklands 
shire cotton industry 


the 
lo-day 


Agreement in 
is still in 






abeyance. 





month’s notice of the Operatives’ 
Amalgamation expires, and at the time ol 





nothing ha 
torn up. On Saturday last the Cardroom 
Amalgamation met to consider the 
drawing from the Agreement, and, 
cussion, it was decided to leave the matt: 
of the committee them to the 
ployers for a joint meeting to discuss the workin 
the Agreement. 
ence will be held next week. 
in Lancashire are now stopped, chiefly 
spinning, and, in compensation to the 
mills, it is costing the Masters Federation a 
£1,500 per week. The out-of-work pay which 
trades union have to allow is serious ma 
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the past week has been the proposed new cloth 
tract. Throughout last year numerous 
held between the Chamber of Commerce and the M 
facturers’ Association, and ultimately it was ag 
to make certain changes. <A circular was 
Chamber of Commerce in December, and immedi: 
strong objections were made by certain shippers t 
new terms. On Tt last the Manufactu 
Association met, and, owing to not receiving the 
mise of sufficient support their 
decided to withdraw the 
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writing 
s been done to save the document from being 
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e of 
It is expected that this joint confer- 
About half-a-dozen mills | , 
bad | 
owners of the 


bout 
the 
tter. 


The chief subject for discussion in trade circles during 


con- 


meetings were 


anu- 
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the 
ately 
» the 
rers’ 
pro- 
tl 1ey 


form for the present. 


1912 | The cipieeiinian has been published by the Cham- 
| | Dividend. | iting ot. } ber of Commerce, and some rather strong stat ( 
| >a “a Reserve err ae i Reserve pare’ have been made by merchants as to the weakness o! 
| coe ham, hoa Halt.| ¥°4" '| the Manufacturers’ Association. There is no proba- 
| i % | o, fe a a rn re bilitv of any further negotiations taking place between 
| Great central. | “4 “4 doo) 000 “hi “Tye, x'o00 3000 the two bodies, the failure of the present movement 
|| Gt. Northern Det 2} 45,000 127.701, . | 2 | 20 00¢ wing | having disgusted many people connected wit 
|| Lanes. and Yorks 5 42 25,0. 37,487 5 4h 30,00C 38,700 | track : 7 
a. ere ‘s 22 35,288 .. 1k 36,843 | 
\| “Do Def at 3g,sas'! § ; 29,200 
1] erie 44 4h 87,058 4 + sane Values ~ Canada. : he agueseces 
| North-Kastern 1 | €% 50,000) 121'582, 7h, 6 | 100000) 128000}; \y~ of Business Conditions during 1912,"" issued 
| South FasternDef 2 10 698 \ e'ess | DV the Canadian Bank of Commerce. The superinten- 
On 1891] Pref t On 1894 Pref. | dent of the Central Western Banl Ss, who writes on 
Manitoba, Saskatchewan, and \lberta, in the « 
The Great Northern’s traffic receipts for the half-year | 0! his very useful report, says 
showed an increase of £64,306, probably increased to The existence of an extensive speculation in real estate 
£,80,000 or £:90,000 in the accounts, but as the carry cannot be denied; but an exaggerated it pression pre 
forward last July was £57,500 below the previous particularly abroad, as to its bearing on the commercial 
vear’s figure, it was thought that there would be a prosperity of the countt We have no tation In 
| reduction, and the maintenance of the dividend the | 22715 that very few well-inf rmed land men can be 
' c | found, even among mortgage lenders, who regard westert 
deferred at 2] per cent. was count d a very Hne per- | farm land values as at a cessive, although it is important 
formance, even though 425,000 less Is put to reserve. | to note that nevertheless the land mortgage my unie 
| The North-Eastern’s published returns estimated | continue to place an extremely conservative limit on the 
the increase in- receipts. at 45347570 but he | amount they will lend per acre even in the most favour 
increase will probably be nearer £37050 oO, equal | sections of the country—a fact which itself ac { 
to about 6} per cent. on last year’s figut Che North- | vent inflation of values, If we are to judge by standards 
Eastern’s result does not compare with a very good oe athing g th roughout North America, the values of outsid 
half-year in 1911, when an increase of #£.04,780 in oop Se a ee a on oe 
¥ P : Ag ; I : lave, to say the least, discounted a good many 
receipts was practically swallowed up by additional years of the future, and sooner or later a readjustment of 
expenses, so the dividend of 74 against 7 per cent. | values must take place, though how long this readjustment 
| indicates that a very considerable portion of the | may be delayed through the very necessities of so rapidly 
increase in (receipts has again been swallowed up. | increasing a population it is impossible to say. Thi: 
lt appears that rather more than £150,000 has been | Opinion, however, is so widely held among the leading 
added to net receipts out of the probable gross increase business men throughout the country, and especially among 


those who have 

| life assurance com p 

| companies, that the 
| confined in such « 
could have but an inconsi 
| the country as a whole. 


control of the | 
anies, and 
spec state ha been 
hannels that a serious shrinkage in v 
lerable 
The real estate conditions affect 
chiefly the bi 5 situation in so far as country merchants 
have a portion of their capital invested in real estate, but 
the storekeeper’s speculation is ually in farm lands, the 
values of which, as pointed out, are not on a level which 
leaves room for a severe shrinkage. The speculation in city 
properties has largely been in the hands of foreign investor 
and a class of semi-professional real estate 


here. 
It will be seen that though i superintendent is of the 


pinion that the 


yanking 
other loan and investment 


ulation in real « 


isines 


' ; 
dealers resicenp 


re 


1 


speculation is ul 1iKC) 


1 land values in 
to affect the nannies ‘of Canada as a whole, he 


| admits that land have got 


itsell 


i’? , = 7 
values to come down some 


} time or other, and his words should put the investor on 
| his guard with reference to the many companies which 
| are still appealing for funds here for the purpose of 


land. In 


1 


over to tne 


gambling in 
turning 


most cases the promoters ar 


_ > +? ¢ ¢ : ory i. 
investor, at a big profit to them- 


selves, land for which thev have themselves paid high 
prices, and would find difficulty in disposing of in 
|Canada at anything like the figure at which the in- 
| vestor is asked to take 
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Piiesaes Tinplate Trade.— hk: 
late market in 
say :-—‘* So far as 
the 


longer 


viewing the 


Welsh tin 
Sim and C 
inplate trade is concerned, we 
effect of the coal strike may 
than we 


5 
Me ssrs 


IQGI2 


oventr 


our 


lear last a good deal 


Like », aS there IS no doubt the stoppare 


| of our works in the spring was just the opportunity 
| the Americans wanted of introducin ge their plates to 
| customers in various parts of the world who would not 
| willingly have made a change. It is said that some 
| Am rican tinplates even came to London, although 
| ey do not appear in the Board of Trade returns. , 
is very much to be hoped that both labour and « apita 


will now recognise more clearly the nous danger 
caused by such a serious outbreak. The 
ase in the number of mills has continued, and the 
aggregate capacity is now larger than at any pre vious 
| time, there being about 590 tinplate and sheet mills in 
| operation.” Welsh tinplate industry has during 

‘ars shown remarkable With 
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15,000 tons, a$ compared with 124,000 tons in 
1910, and 185,000 tons in 1909; while exports totalled 
117,500 compared with 114,000 
118,000 in-1910 and 1909 respectively. For the | 
first five months the export trade was especially brisk, | 
but trade slackened very much after that. The report 


ton 
tons as tons and 
tons 
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n old REVOLUTION. THE REICHSTAG AND THE 
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ae i| ao » tine 
Great North Rail aii sites. BERLIN, January 30 
deri 1 ry} } ’ + } 1 . . ¢ 
sider y ifcS subuUu a , nc pols ( h 1} © ii ove n of ve Kia nil ( abinet last weel ( ! ‘ 
"7 ’ ' . ‘ ' ¢ ° * ' ; 
lik hye le hye } Should } ° one ve mid da oO the Bi Bourse { d: 
some future time, that thev h ( mi ( trading brough » mind the paniel davs 
It ¢ trif Ss tne Durbar S ‘ j ) (ct ye “i thre time of he outhb eal of hostilitie "ee ‘ 
posed etectrify ! of the No . 1 i ‘ Lac tainly bec no other dav since then on which 1 
brought the question to the ont), the ownership of the | losses were so hea Phe ‘Turkish news called out a 
Great Northern and Cit would be luable t the | very large volume of selling orders, with no price lin 
Care North 1 Railway fixed - and sales could only be effected at heavy sacri- 
a — moms nces, as thre re Vis narke ad SCaureiry of buvers. Sho { 
rysy pe ratorseh id alt cad for the MOS yairt closed thei 
Greek Currant Company.—The “ Société Privilégiée | ¢, a * | od acid 
pour favor — . ‘ Go", engagements in anticmpation of an eariv declaration 
pour favoriser la production et le ce erce du raisin | “ : 43 
de Corint} ms a? ae 1: peace ; hence there were very few traders who could 
at orinthe has just issued its report for the ve ir “1 ee ae 
fO1rer > lt will he © ' ; 5 ' avail themselves of the slump in values to take prolits 
“ones C will be remembered that this company | ., 1 ' . ‘ ‘ 
1QO2 received : on snort engagements. Under these circumstances 
1905 received a charter for twenty years, under | price ‘re cut d ‘ry sh; and 1¢ was German 
A | . | prices were cut down very sharply ; and it was Germa 
which it is bound to purchase at fixed prices the un- | te..cee: -, pe 
exported — ‘ i ' ! ; | industrial and transport ition snares that suffered most 
exported surpius oO} the Greek currant crop and in | . L , * j i 
retu receives the right to ] oon co severely. Upon further consideration, however, traders 
u recei Ss e noh Oo levy 22 ner cent : “ae cee ° i 
shipment of currant S TY 2 J Per cent. On every | thought it best to await new developments in the South- 
rade TL ) rrants. 1 CTrOTl I Tiel.2 2 } 1 , a : oo ° ° ° . - 
to p in 1gtt-12 amounted | East before further giving way to pessimistic views; 


hence prices have been better maintained since Friday. 
Yesterday, in particular, the market was pretty strong. 
Notwithstanding the threatened rupture of the peace 
negotiations at London, traders were disposed to find 
indications in other quarters that peace will be made 
vithout further hostilities. Such indications were found 
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in the fact that Austrian reserves stationed on the 
frontiers are receiving furloughs ; that the Roumanian | 
Government has been able to arrange with a group of 
German banks for a loan upon Tre ‘asury bonds ; and 
that the Turkish Government itself has been able to 
obtain an advance of £,11,000,000 for its immediate 
necessities. It is not known here from what source the 
latter sum has been obtained ; but it is assumed that it } 
comes from American capitalists. In any case, it is | 
taken for granted that both this operation and that of 








Roumania must have been accompanied with pac ific 
assurances on the part of the borrowing States. Even 
yesterday’s trading, however, was of very limited 


volume, the disposition to make new commitments 
being tempered with marked caution. At least two in- 
dustrial and commercial factors have been exercising 
some pressure on prices for several days. Low offers 
of bar steel have again been made by de -alers ina public 
tender of contracts; and in conjunction with 
weaker iron prices in England, Be ‘Igium, and the United 
States, has reacted unfavourably unon the Bourse. 
Steamship shares have also been sold pretty heavily 
owing to the fear that a rate war on emigrant trafic w ill 
be opened by a new line that the Canz adian Pacific Rail- 
way is to establish between Trieste and a Canz adian port. 


this, 


From the Money market little in the way of changes 
can be reported. Money for the settlement has been 
on hand in ample amounts, but at considerably higher 
rates than prevailed at the January settlement last year. 
The price for contango money has ranged around 54 
per cent. The bill market had shown an easier 
tendency last week, but rates stiffened again after the 
Turkish revolution was reported, the discounting 
houses having assume d a much more reserved attitude. 
Short maturities into next week command from 5 to 54 
per cent. ‘There is a very active demand on the part of 
subscribers for a new 4 per cent. loan of Hamburg, 
£1,500,000 of which will be offered for subscription 
next Saturday. 

Although Enver Bey and his followers are admired 

for their rash daring, the general opinion here is that 
the latest coup d’état was a mistake only calculated to 
plunge Turkey into further difficulties. If the 
organisers of the movement had any hopes of securing 
the active support of the Triple Alliance, and so of 
breaking up the unanimity of the Powers, they have 
been disappointed. The German Government is still 
no less convinced than before that the most satisfac- 
tory solution of the Balkan difficulty is to be reached 
by united action. . The only fear was that Russia might 
move on its own account in Asia Minor, but the 
rumours current during the first few days after the 
Young Turk revolt are now discredited. There is still 
a certain suspicion in chauvinistic circles that the 
Powers of the Triple Entente have come to some sort 
of an understanding over ‘‘ spheres of influence ’’ in 
Asia Minor. However, the question on this point 
asked in the Reichstag by Herr Bassermann, the jingo 
leader of the National Liberals, received a reassuring 
answer from the Government. The only exception to 
the policy of E uropean unity has been the attitude of 
the Radical Press in Berlin. The Berliner Tageblatt 
and the Vossische Zeitung have thought it good to 
make a violent attack on the Government for its share 
in the collective Note to the Porte. German interests, 
they say, have been sacrificed, and Turkey bullied, and 
the only result has been to make the situation worse 
than before.. A violent storm in a teacup has been 
raised through the accusation by The Times Berlin cor- 
respondent that these papers are acting under the in- 
fluence of Jewish financiers. These imputations are 
resented even by other parts of the German Press, and 
it must be admitted that it is unwise to make accusa- 
tions of this kind. The attitude of both these well- 
known papers can easily be explained on other grounds, 
without the necessity of resorting to insinuations which 
it is impossible to prove. 














































another move against Herr von Bethmann Hollweg. 
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a | 
| certain parts of Posen and West Prussia to make com- 

} . 

, German peasants. 


| indignation among the German Poles. Yesterday the i 
|} matter was brought up in the Reichstag, but the Chan- i 
cellor, through a Secretary of State, refused to discuss i 





























In the Reichstag the C atholic party is preparing for 


As I wrote some time ago, in an account of the Polish 
the Prussian Government is empowered in 






293 


pulsory purchases of estates 


for the settlement of 
This violent method of counteract- 


c 


gem 


pean ye ne 


ing the spread of Polish influe ‘nce, although permitted 
under an Act passed in 1908 


has not been adopted 
until recently. 


As was 7 be expec ted, there is violent 


ser sites meena iene 


it, on the 
To-day a vote of censure 


ground that it was a | 
is to be moved, which, with- 
out doubt, will be supported not only by the Poles, 
bv = 
disaffected | - 

} 

| 

| 


purely Prussian affair. 


ee is 


Danes, Alsatians, and Socialists, but also 

Centre, who, together with the other 

ties, make up an easy majority. It is strange that ‘the 
Centre does not see how incompatible ifs present 


attitude is with that taken up on the Jesuit law. 

is no doubt that the Polish question is one to be 
lated not by the Imperial, but the 
ment, and that complaints should 
Landtag, not in the Reichstag. And yet when Baron 
Hertling, the Prime Minister of Bavaria, issued an 
edict in conflict with the imperial law as to Jesuits, the | 
Catholic party raised loud cries of protest against any 


Lhe re 
regu- 
Prussian Govern- 
be made in the 


action on the part of the Chancellor, on the ground 
that he was infringing the rights of a Federal State. | 
lhe rumoured increase in the Army Estimates, of || 


which I wrote at length last week, has now — con- 


firmed. From a statement made both in the official Nord- 
deutsche Allgemeine Zeitung and in the Reichstag itself 
it is clear that not only the demands of the aviation 


section are to be satisfied, 


but that in addition various 
other reforms are to be 


introduced. As to their nature 
and cost the Government refuse any information, on the 
ground that the proposals are still under consideration. 
From what is usually a well-informed source, it would 
appear that the total new expenditure will amount to 
about £.5,000,000. Of this something like £°1,000,000 | 
is to be appropriated for aviation, £/3,500,000 for fresh 
recurring expenditure, and £500,000 for various minor 


requirements. Rumours of the retirement of the 
Ministers for war and finance continue, but are 
vigorously denied. In any case, it is clear that a con- 


siderable amount of new taxation will be necessary 
cover the proposed expenditure. However much these 
new outlays are to be deprecated, there is one argument 
which, in justice to their supporters, should not be over- 
looked. Through the downfall of Turkey, and the gre: 
increase in power of the Balkan States, the no 
situation in Eastern Europe has been completely 
changed. In Turkey Germany has lost an almost cer- 
tain ally for a future war. Austria is now threatened 
on its Eastern frontier by a Strong Servia, and a large 
part of its troops will be tied up in the South in defence 
of its none too certain Slavonic Provinces, instead of 
being able to act on its Northern frontier against the 
flank of Russia. Germany, it is argued, will need more 
troops in the future to defe nd its open Eastern frontier 
against a possible Russian attack. 


to 





FRANCE.—SLACK MARKETS—MOROCCAN LOAN 
—COAL OUTPUT—IRON INDUSTRY. 


(FROM OUR CORRESPONDENT.) 


Paris, January 30. 

It may be said without exaggeration that the week now 
at an end has not shown the least activity. The coup 
d’état at Constantinople surprised and somewhat dis- 
turbed the bourse, especially as quotations had im- 
proved the day before in expectation of an immediate 
conclusion of peace. The bourse did not try to dis- 
count the results of the coup d’état, but merely allowed 
prices to fall again; buyers of the day before sold out, 
a new group of sellers was formed, and nobody thought 
of buying. Even the banks abstained from intervening, 
for they found it necessary to await further develop- 
ments. The long-expected period of business activity 














The declaration of 


has again been adjourned sine die. 
its contents 


the new Ministry passed almost unhee ded ; 
The position © f the market 






were known in advance. 


has remained healthy, and some spe ‘ulative bull 
accounts during the last few days have not affected the 

7 . - 4 . 1. a 
situation. The closing of bear accounts some Gays 


assist prices. Business is on a 


change 


etiy ely 
very small scale. The sharp 
at the moment when things appeared to be clearing 


ago did not eff 
which occurred 


up has made financiers particularly mistrustful. Chev 
are-doing nothing on their own account, nor are they 
soliciting their clients for orders Even the cash 


market is very inactive, while quotations tor future de- 


liverv are often nominal. It appears that foreign 
bourses have been’ trying to sell in Paris, but the 
demand has not been sufficient. The poor tone of 


Rente is due to the apparently inevitable prospect of a 
State which will 
slightly 
The 


Railways, 
To-day a 


new issue of bonds for the 


vield 


better tendency 


a higher return than Rent 


has setin generally on the bourse. 


option declaration has attracted no attention, and all 
options have been abandoned. The Bank reserve 
seems to be improving. 

It appears that it will be necessary to issue a new 
Morocco loan before long. Quite recently the pro- 


posal was discussed between the Governor-General 
Moroceo and the Council of Ministers. It 
that the Moroccan Budget, 
limits the first 


Unavoidable expenditure is 


probable 
if it is kept within small 


during few vears, may be made to 


stated to amount 
LS 
~ 


balance 


to about 16,00 0,000. To 


0,000 pesetas hassani, or 
Morocco 

which [French 
her. The chief 
Customs, which are 


han £725,000, the rec 


considerably less than in 


keep expenses down to this amount, it is truc 
the 
to thrust 


cannot be charged with amounts 


politicians would like upon 


of revenue is the estimated 
to vield rather 


export 


source 


less t ipts from 


duties being I1Qi2 


when the harvest was exceptionally large. The Customs 


~ 


receipts are to pay for the public service, and the in- 
terest on the loans of 1904 and 1910, amounting to 
rather over £,320,¢ . The expenses of the Customs, 


which include not only the cost of personnel, ow: also 


the upkeep of landing stages, &c., will lea £, 300,000 
to £350,000. ‘To this revenue may be add: d pea yield 


of the taxes in the districts occupied, amounting 


probably to some 4 ‘ording to these 
estimates the defi i. will be very sm: ull, and it is believed 
that there will really be no deficit, owing to the 


Even a 
figures at which the yields are reba 


375,000. 
very low 
It might be 


supposed that no revenue wauld be left over to pay the 


|| charges of the forthcoming loan. The money, how- 
|} ever, will on this asion be used for productive pur- 
|| poses, which was not the case with the £2 aes 


borrowed in 1904 ‘with the | » borrowed itn 
A first source of income from which the 
on the new loan mav be met will be deri 
annuities of £109,000, surrendered by 
bem which she obtained for military 
le excess of receipts in the district 


£,.4,000, O 
IOIC. charges 
‘d from two 
France from 
vy expenditure. 
of the Chaouta will 


ire ‘the reser Morocco up to ¢.400,000. This 
oe permit interest to be paid on a loan raised by 
alments, till the time when the income of Morocco 

has expanded. Che loan, however, cannot be of large 
amount, unless F: is immediately to pay the in- 
} terest on the loan which she will have to guarantee. 
{ Though nothing has yet been definitel the 
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£,2,000,000. A railway zoo km long would then be 
built from Fez to Méquinez and Tangier, with a branch 
to Rabat and Casablanca, and a line from the last- 
named place to Marakech. As a narrow-gauge line 
would be considered sufficient, it is estimated that the 
expenditure would not exceed £,2,800,000. The re- 
mainder of the loan would be devoted to roads and 
footpaths, to public services, hospitals and schools, and 
to the construction of a port in the North of the French 
zone, serving the district of Kez and of the Sebou. 

No figures are yet available for the coal production 
of the whole of France last year, but statistics can now 
be given as to the output of the important coalfields of 
the Nord and the Pas de Calais, which vield by far the 
greater part of the whole output. The output was 
29,854,000 tons—an increase of 1,745,000 tons over 
1911. Practically all the companies (except the Com- 
pagnie de la Clarente, where a terrible accident 
occurred, and the Compagnie de Vicoigne) show an in- 
creased output. The growth is especially important in 


the case of the Lens company, whose output was 
3,910,000 tons, Or 265,000 tons more than in IOI. 
Amongst other important producers, the Anzin Com- 


pany produced 3,411,000 tons, the Courriéres Company 
3,096,000 tons, the Liévin Company 2,076,000 tons, the 
Aniche Company 2,405,000 tons, the Bruay Company 


2,742,000 tons, and the Béthune Company 2,309,000 
tons. These figures show a very considerable progress 


in coal mining, but the idea must be given up that 
further sensational discoveries of coal will be made. 
The French metallurgical industry, on the other 
hand, shows the most marked activity, thanks largely 
to the wealth of iron ore, which is —e daily. The 
year 1912 was one of real prosperity for the industry, 
work has been abundant and remunerative, except 
possibly in the engineering trade properly so called. 
The development of the industry is due to the growth 
of gener: il consumption and of the public wealth, to re- 
placement of materials, and to railway extensions and 
renewals. It may be noted that French producers, 
who are trying to preserve the Customs tariff, receive 
important orders from abroad, and sell at prices much 
inferior to those prevailing in France. During 1912 
the output of pig-iron increased 1o per cent. The ex- 
pansion of the metallurgical industry has been most re- 
markable in the East. Not only are there the stecl 
works of Senelle and Rehon, but there are, in addition, 
four companies producing over 1,000 tons of pig-iron 
daily. The Longway Stecl Works, in particular, have 
produced nearly 400,000 tons during the year—an in- 
crease of 60,000 tons on the year before—and_ they 
aim at reaching 500,000 tons. The Homécourt Steel 
Company is also going to be increased, so that it may 
itself smelt the 700,000 tons of ore which are now sold 
to customers. ‘The Aciéries de Micheville aims at a 
production of 500,000 tons ; the blast furnaces are to be 
rebuilt on a new and improved plan. Two other iron 
works in this district are also rapidly approaching a 
daily output of t,o00 tons. The ironmasters in this 
part of France will probably interest themselves further 
in the South Hainaut coal field, which has recently been 
opened up. Borings are taking place in the Mau- 
beuge district, in order to ascertain whether the seams 
do not extend further. In the North two new iron 
works have been set up, and some of the big foundries 
hope to be able to render themselves independent in 
the matter of raw materials. In the West the Foundry 
and Steelworks Company of Caen has at last been 
established, with 30,000,000 shares and 30,000,000 
bonds. Its establishment is due to a combination be- 
tween the works at Cail and the big German iron- 
Thyssen. It is intended to exploit the im- 
port int mineral deposits in this district. The output 
is expected to be at first 300,000 tons, and later double 
that quantity. In Anjou a new field is being ope ned 
up. In the district of the Loire furnaces are being 


| equipped to cope with the new demands of the Navy. 





loan Is expected to amount to £.8,000,000 to 
| £.10,000,000 Krom this sum it will be necessary to 
| deduct £1 ) pay off a floating debt and some 
| miliions of frai indemnity to Europeans injured in 

| 1911 and 1912 \bout £,8,000,000, then, may be ex- | 
| pected to be avvilable for public works if the loan is | 
} for £.10,000,c0 \ proper port would doubtless be | 
| constructed at Casablanca, and that would absorb some 


Meanwhile the abundance of orders has caused a rise 
in the price of iron and steel. 

a f the Banl ek, 
ve returns of the Bank of France for this wee 

| last week, and the corresponding week of last year are 
as follows :— 
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DEBTOR. 


Jan. 30, 1913. Jan, 23, 1913. Feb. 1, 1912. 
c f f 

















c c 
Capital of the Bank ........ 182,500,000 0 .. 182.500 2.500. 
Profits in addition to capital 8,006,145 84 .. — cones ss ye ein a 
MOUS Setecdehcacentades + 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 ., 4,000,000 0 .. 4,000,000 0 
Special reserve ..... ieseeke 8,407,444 16 .. 840744416 .. 8,407,444 16 
otes in circulation ........ 5,884,069,695 0 ..5,766,760,935 0 ..5,467,591,815 0 
Interest on securities ...... 23,547,102 96 .. 26,955,476 93 .. : 22,292,592 27 
Bank notes to order....... ° 5,885,530 47 .. 3,756,806 68 .. 3,549,806 9 
Treasury account ......... - 267,072,513 15 .. 301,642,199 41 .. 282,493,251 68 
Current accounts, Paris.... 601,245,685 16 .. 546,059,845 61 .. 432,149,822 53 
Do branch banks...... 110,965,746 O .. 81,714,987 O .. 137,773,404 0 
Dividends Payable ....... ° 5,883365 1l .. 4,546,95C ll .. 3,298,263 1 
Discounts and sundries .... 11,097,703 65 ee 10,029,309 47 .. 7,606,326 78 
PED. dcecadcscdeses 5.435.355 0 .. 5,436,355 0 .. 3,482,970 0 
Sundries ’.ccccce coccecee eee 235,035,079 63 .. 257,355,438 13 .. 316,920,200 53 
BO cascccccccceces DRI & «+ 7,223,276,645 49 ..6,902,177,792 4 
CREDITOR. 
f c f c t ° 
Cash in hand ..... ianeeas + -3,851,353,719 82 ..3,847,103,564 23. ..3,989,703,648 71 
Commercial bills overdue .. 17,772 4 oe 75,760 20 .. 27,689,858 &6 
Discounts in Paris ........ 878,320,549 12 .. 792,158,443 73 .. 494,283,887 15 
Foreign bills .........000- - 26,699,654 75 .. 23,266,642 1 11,746,678 89 
TR Bis bh esnkesiene ee = ee 72,365 26 .. - 
Discounts in branches...... 1,158,669,143 O ..1,115,525,816 O ..1,040,039,725 0 
Advances on bullionin Paris 7,174,000 0 .. 6,744,000 0 .. 17,200,000 0 
Do in branch banks...... “ ee . ee ee 
Do in public securities .. 185,681,809 3 .. 187,621,294 85 .. 186,939,789 64 
Do by branch banks .... 507,350,977 0 .. 522,747,193 0 .. 479,533,067 0 
Advance to the State ...... 200,000,000 0 .. 200,000,000 0 .. 260,000,000 0 
Temporary advances(floods) 6,498,500 0 .. 6498500 0 .. 1,086,000 0 
Government stock reserve 12,980,750 14 .. 12,980,75014 .. 12,980,750 14 
Do disposable........... - 99,625,304 75 .. 99,625,304 75 .. 99,630,061 57 
Rentes Immobilisées ..... - 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Premises and furniture .... 41,018,253 83 .. 40,581,755 95 .. 38,277,960 35 
Expenses of mamagement.. 1,482,754 46 .. 862,191 71 .. 1,299,093 34 
Employ special reserve.... 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
Sundries ....... eneeesese «+ 285,981,474 18 .. 265,005,637 50 .. 187,359,827 25 
BORE ccccccvesvsicane 7,371,257,116 28 ..7,229,276,643 49 ..6,902,177,792 4 
BANK OF FRANCE RATES. 
% 
DUSSOGME cccccccccccccccccccccs eecccccccece cecccccccccece 3 
BS WD 6 ke hkdathsncksedcccedsesccasaccacssceds e 1 
Advances on public securities ............seeeccccccess ce 


The following were to-day’s closing prices and the 

variations on the week :— 
Jan. 30. Jan. 23. 
Par. ge «6 f o f oc 

Three per Cents. ...... 100... 8915 .. 89 30 0 15 
Russian Fives of 1906.. 100 .. 104 20 .. 104 70 0 50 
Bank of France Shares .1,000 .. 4,560 0 .. 4,640 0 - 80 0 
Banque de Paris ...... 509 ..1,752 0 ..1,769 0 -17 0 
Comptoir d’Escompte.. 500 ..1,028 0 ..1,035 0 — 7 O 
Crédit Lyonnais ...... 500 ..1,630 0 ..1,635 0 5 0 
Crédit Foncier ........ 500.. 855 O .. 864 O - 9 0 
Suez Canal .......... 500 ..5,811 0 ..5,930 0 —119 0 
Northern Railway .... 500 ..1,655 0 ..1,656 0 + 5 O 
Western Railway...... 500.. 910 0 .. 907 0 + 3 0 
Orleans Railway ...... 500 ..1,350 0 ..1,360 0 — i0 0 
Eastern Railway ...... 500... 91950 .. 920 0 — 050 
Lyons Railway........ 500 ..1,284 O ..1,284 0 .- 
Southern Railway .... 6500 ..1,138 O ..1,138 0 we 
Ottoman Bank ........ 250.. 654 0 .. 667 0 —13 0 
Meridional of Italy Rails 500... 576 0 .. 585 O 9 0 
South Austria Shares... 500.. 110 0 .. Lil O - 1 0 
North of Spain Shares 500.. 475 0 .. 466 0 + 9 O 
Saragossa Shares...... 500... 436 0 .. 441 0 — 5 O 
Saragossa Bonds ...... 500.. 365 0 .. 367 0 — 2 0 





Letters to the Editor. 


THE INDIAN MARKET FOR COTTONS. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—-Even if Sir James Westland were an accept- 
able witness it is useless to bring him forward, after 
the lapse of eighteen years, to testify to the conditions 
existing to-day. But he is not an acceptable witness 
even as regards the conditions of 1894. I do not mean 
to imply any repreach at all when I say that he was a 
pronounced Protectionist who conducted a strenuous 
struggle with H.M.’s Government in the cause of the 
imposition of import duties without a correlative excise 
on cottons. There were then, moreover, no figures, 
authoritative or unauthoritative, of the productions of 
the Indian milis, and his inquiries were perforce limited 
to the manufacturers who were violently opposed to an 
excise and to the inquisition necessarily accompanying 
it. It is no reflection on anybody to say that the 
evidence of interested parties must be received with 
reserve. In this case the defective nature of the 
evidence produced was made clearly apparent when the 
full statistics obtained under the Cotton Duties Act 
were published. C.E.B. objects to my taking 20’s as 
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the line of division between fine and coarse yarns, | tion to the shipbuilding industry, which, according to 
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though in his own letter he quotes Sir Henry Fowler as 
having taken that line in 1895. It is, in fact, the com- 
monly accepted line, but C.E.B. prefers to improve his 
argument by taking 24’s, or even, better still, 20's. | 
wonder he did not go another few rungs up th 
and make his argument unanswerable by taking _ 


as the line. I adhere to the line of 20's; but let 
how the matter stands by moving up a | 
of the agile C.E.B. 


In my letter which you were good en 


my conclusions were based on the statistics ending 
1907, but since then I have been able to reter to lat 
heures ending with igt1. These show that the quantit 
ol 1 


yarn of counts No. 24 and upwards repres: 
cent. of the 


whole quantity of yarn spun in the It 
mills ; but of that whole quantity 38 per c« vas eXx- 
ported, practically all low count yarn shipp CI 
Consequently the proportion of 24’s and upwards 
whole quantity of varn woven into cloth in 1 
represents more than 25 per cent. Thus - 
tion is greater for varns from 24’s th 
years previously for yarns from 20's. I 
case materialiv, and I am still understating 
I do not take into account the varn which 
the mills for hand-loom weaving, seeing ( 
no information availab! s to quantity (which is con- 
siderable) or count. \n examination 
relating to the weights of the different kinds 
made in the milly amply confirms these results, whi 
are a remarkable testimony to the develop 
business in the skilful and enterprising hands 
Indian millowners. It is a mistake to suppose 
these classes of goods are all made from imported long- 


stapled cotton or imported yarns; the mill 


in fact, adapted their machinery to the spinning of the 
better classes of va 


varns trom the short-stapled i 
cotton, which at first they were unable to spi 

I am no advocate of either import or excise duties, 
and would welcome the abolition of both, but as things 
are even-handed justice demands the retenti 
repeal of both. 


in 1894 for the 


) 
| 
oe the 

When a clamour was raised in India 
reimposition of the tariff, wisely repealed 
in 1882, I publicly warned those who were making t! 
outcr\ that an import duty on cottons must nece 
be accompanied by a 


' corresponding excise. I was 
sniffed at, and with the support of Sir James Westland 
the tariff was unfortunately introduced and was fol- 
lowed by the excise duties. I have a lively recollection 


of the indignation excited and the contempt with which 
the Protectionists treated m\ quotation, **tu l’as vot 
Georges Dandin.’*” They were thinkin 
ously ’’ that they did not understand my h 
seem still to be thinking 
I say if they want the 
must secure 


1 


<7 s(t? 
~ 

nt and thn 
Int, 1g tlie 


‘** furiously.’’ Yet once more 
excise duties to be repealed the: 
the repeal of the import duties: they are 


iii 


1% 


i ¥ 


Siamese twins. C.E.B. talks of political danger, but 
there is no political danger in justice all round. The 


millowner of Lancashire would be as unjustly treated 
by the retention of the import duties and the repeal of 
the excise as the Indian millowner would be by thx 
repeal of the import duties and the retention of th 
excise. Unfortunately, the Government of India 


Vila . a 


time when it is facing the loss of its opium revenue 
is hardly in a position to consider the repeal of 
import duties.—I am, Sir, yours obediently, 

ae E. O’Conor. 


the 


2=th 


-/ ° 


London, Januarv 1913. 


SHIPBUILDING AND FREE ZONES. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—Two or three vears before removing (in 1908 
from London to this pleasant northern town, in the 
course of a discussion on the topic of the day, Tariff 
Reform, I ventured to hand a short treatise, under the 
title ‘‘A Compromise Between Free-trade and Fair- 
trade,’’ to the then secretary of the London Chamber 
of Commerce. I am reminded of this incident by your 
challenge to Tariff Reformers as to their views in rela- 
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the statement you published on 


grievously suffer under Tariff Reform. 
My first point in reply is by no means a new one, 


but is well known as actually in oper ation in Germany, 
where large vessels of most classes are built for export, 
Britain. By means of the system of 
industry seems to be soundly esti ablished 
in Germany. Now jas to the alternative which I had 
more espe cially in mind, it is a pro blem of great mz 1gni- 
tude, and involves an atte mpt at the said compromise 
between Free-trade jand Fair-trade. The solution was 
prese nted by me in the suggestion of the esta! blishment 
of ‘*Enclaves,’’ to be created to the extent of one or 
two dozen in this kingdom, each to occupy an exten- 
sive acreage near the estuaries of our rivers, &c., 
where great manufacturing or other industries are 
centres or avenues of our great export trades 
These Enclaves were to be created on the same lines 
as apply to our docks and their bon ded systems, only 
much enlarged, and should, instead of warehouses 
ace ymmodate factories of all kinds, where, on the 
introduction of a tariff, all processes could be carried 
on ‘*in bond ’’ for export, even including shipbuilding. 
In this case, however, the existing shipbuilding yards, 
a number are situated in close proximity to 
instance, on the Clyde—should, 
enclosed in one and the 


as in Gre at 
rebates the 


of which 
one another—for 
where convenient, be same 
Enclave, and any 


space not so required used as a site 
ther factories. 


+ 


hese river and seaside Enclaves would be 
with water-borne coal at the 
I’xtensive power stations would thus be 


most economically with motive 


lowest cost of transport. 
furnished 
power for all the re- 
These latter, in the 
occupy the 
number of 
tablished 


Guirements of endless factories. 
might gradually 
Enclaves. A 
ners of inland factories have 


course of a few vears, 
lable spaces in such 
already es 
ranch factories at seaports. 

Sir C. Macara some time ago, in the 
Shipbuilder ”’ in your latest issue, pointed 
out that Tariff Reform would impose a disability on 
any new cotton mills to be established, the cost of 
which would be enhanced for an average-sized mill by 
fully three thousand pounds. I think other correspon- 
dents have declared Sir C. Macara to be in error. 
how, even here, I have come to think of a way 
out An extensive Enclave should be created in the 
irting from Preston, where cotton 
flourish, and extending along the east 
bank of the Ribble as far as may be required, with 
circumstances may dictate, thus 
establishing Cottonopolis proper. 


same way as 
has done 


cs on intere st, sl 
mills already 
sucn extensions as 


[his crude outline of suggestions may vet fructify 
in some practical solution of a difficult and complex 
problem. It might disarm even fanaticism, where 
sheer prejudice is not an obstacle to consid ration ol 
my proposals on the part of 


IF sir-traders.—Your 


lree-traders as well as 
obedient servant, 
H. H. RiscHer 


Southport, January 28th, 1913. 


tT 
' 


irkdale, 

|\We believe that so far as Liverpool is concerned 

N Raschen has been anticipated by Mr F. E. 

Smith. But what will Mr Raschen do for the West 

Riding of Yorkshire and the Midland manulacturers ? 
Ep. Economist. | 





Reviews of Books. 


THE PANAMA CANAL.* 


Ix a small volume of 57 pages, just issued, the Whe- 
well Professor of International Law at Cambridge dis- 


cusses the legal aspects of the Panama Canal con- 


‘*The Panama Canal! Con fi ct hetween Gre at Britain and the 


Ur ted States of America.’” By L. Oppenheim. ambridge 
University Press. 2s 6d net. 

The Time to Test Our Faith in Arbitration By W. H. 
Taf And ‘Should the Panama Canal Tolls Controversy be 


\rbitrated?’’ By A. S. Hershey 
n for International Conciliation 


(New York) American Associa- 


supplied | 


THE ECONOMIST. 
en ee 


January 25th, would | troversy, and argues against the contention of Presi- 





} < . 
Contemporary Review. 






[February 1, 1913. 


dent Taft that the words ‘‘ all nations’’ mean al] 
forcign nations, and that, therefore, the United States 
could grant to her vessels privileges which need not be 
granted to vessels of other States using the Panama 
Canal. Professor Oppenheim goes on to point out 
that the United States gives the term “‘ coasting trade ”’ 
a meaning of unheard-of extent, which entirely does 
away with the distinction between the meaning ot 
coasting trade and colonial trade hitherto kept up by 
all other nations. The extension ‘‘ would allow an 
American vessel sailing from New York to the 
Hawaiian Islands, but toughing at the ports of Mexico 
or of a South American State, after having passed 
through the Panama Canal, to be considered as en- 
gaged in the coasting trade of the United States.’’ Pro- 
fessor Oppenheim proceeds to discuss the question of 
arbitration. He expresses doubt whether the matt: 

comes under the British-American Arbitration Treat 

of 1908, on the ground that it might be considered to 


’ 


concern the interests of third parties—such matt: 

being excepted from. obligatory § arbitration. This 5 
> ; ~ a S 

point, however, Professor Oppenheim believes, is of 


minor importance, because whether the United States 
is compelled to go to arbitration or not, ‘‘ it must 
nevertheless be expected that she will do so.’’ If she 
did not, the whole movement for arbitration would { 

a generation at least be discredited, 
standstill. This well-written little book deserves to b 
widely read. Bearing on the Panama question and 
arbitration, we also desire to call attention to a 
pamphlet containing an address given by President 
Taft at a luncheon in New York recently, when he 
declared his continued faith in arbitration. The sam 
pamphlet also contains an article by Professor Hershe 

on the same subject. 


and come to a 





BOOKS RECBIVED. 


Railroads: Rates and Regulations. By Wm. Z. 
(Londen) Longmans, Green, and Co. 14s net. 

A Digest of English Civil Law. By Edward Jenks. 

Book III. (London) Butterworth and Co. 

The Panama Canal Conflict. By L. Oppenheim. (Cam 
bridge) University Press. 2s 6d. 

Oue dott-on faire de son Argent? B 
(Paris) Marchal et Godde. 

Tvuth Cautionary List, 1913. 
ing Company. ts. 

Journal of Political Economy. 
University Press, 


4 fes. 
(London) Truth Publish- 
January, 1913. (Chicago) 
February, 1913. (London) Con- 
temporary Review Company. 2s 6d. 

The British Review. February, 1913 
liams and Norgate. 1s. 
Street's Newspaper Directory, 1913. 

and Co. 3s 6d. 
Sell’s Directory of Registered Telegraphic 
1913 Greens» susiness Directories, Limited. 25s. 


“> 





(London) G. Street 

















Dod’s Parliamentary ( rompanion, 1913, (London) Whit 
taker and Co. 3s 6d net. 
The Nineteenth Century and After. February, 1913. 
(London) Spottiswoode and Co. 2s 6d. 
ie et 
Head eeangeewr Office. 
_ _Governor— 1 ' | i) | if i ] Incorporated 
Sir Nevite Lussock, " A.D. 
K.C.M.G, 1720. 


ROYAL EXCHANGE 


ASSURANCE CORPORATION. 
Fire, Life, Sea, Accidents, Burglary, Annuities, 
Employer's Liability, Fidelity Guarantees. 
The Corporation is prepared to actas TRUSTEE and EXECUTOR. 


Apply for full particulars of all classes of Insurance to the Secretary, 
ROYAL EXCHANGE ASSURANCE, ROYAL EXCHANGE, LONDON, E.C. 
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Ripley. 


(London) Wil- 
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Bulletin of the Imperial Institute. December, 1912. (Lon- | 1913, and will be payable at twelve months after date, viz., | 


don) John Murray. 
This 


issue contains reports 


and Protectorates. 


Converging Views on Social Reform. 
School, June, 1972. 
1s 6d net. 


Swanwick Summer 
J. M. Dent and Sons. 


The new 


Capital. 
£ 
Amount previously recorde , .. 
ISSUES OF THE WEEK— 
Eastern Chemical Co. 10 


Ptg. Ord. £1 at par (Jan. 28) 


44,500 
City of Bahia 5 %, Loan, 1912, at 


|| J 

| .ominal 
| 

| 


DER G GM. Tc ccccecececs 1,600,CG0 
Edmonton, Dunvegan, & British 
Columbia Railway Co. 4 
| Ist Deb. Stock, at 92 
| GR: TP éasawias 738,256 


West Indian Copra and ‘Produce 
| Estates 7 % Ptg. Pref., £l 


| (Jan. 27) em e 48,000 
African Freehold Coal Lands, 
} 10 % Cum. Ptg. Pref , 5s 
(Jan. 25) a 15,000 
|} Broken Hill Proprietary Co., 
| 8s at 40s (Jan. 25) aon 96,000 
Lagunitos Oil, Pref, £1 
Jan. 25) keccstassccusne See 
|| Mabira Forest (Uganda) Rubber, 
| Ptg. Pref. £1 ‘Jan. 25) .... 30,039 
|| City of Toronto, 4% Gen. Cons 
Loan Debs., at 974 % 
NN; Uh ccexcsduensi<snnnas eee 
'| Terminal Cities of Canada, 6 
| Three Year Notes, 3500 
| (£102 14s 10d), at 97 % 
| £99 13s 2d) (Jan. 29) ........ 687,500 
|} Motor Owners’ Petrol Combine 
Jan. 31) ja ahead a had 
| Do 8 *%, Cam, Ptg. Pref., £1 .. 250,000 
} OG BPOROUNOE, DW nciccaccdeceas 20,000 


Do 6% Conv. Ist Debs., at par 250,00) 
|| Buenos Ayres and Pacific Kail- 
| way Co. 5 % (1912) Deb. Stk. 
| 1044 “., (Jan. 31)... .-+++.-1,000,009 
Manila Kailway Co. (1906) 5 ° 
| Web. Stk., at 95 % (Jan 31).. 
|} Albert E. Reed and Co. (New- 
foundland) 5} % lst Mt. Deb. 
Sck., at 96 % (Jan. 31) 
City of Winnipeg 44 
Reg. Stk. 


750 000 


% Cons. 

1943.63, at pat 

| Ge Oe. SGbaaas cacnbecdoes 750 000 
Burns Bros. of New York, 
U.8.A.,7 % Cum. Preferred 

Stk., at 99 % (Jen. 31) . 416,666 
Chilian Govmt. 5 % Annuities, 

Series B, at 96 % (Jan. 28) ..1,118,945 

' 


Total offered for subscription to date 


in— 

SUES c0es e068 Cinsccesece £22,616,685 
SES sc cccccosccsceseesene 17,548,932 

| BOUL wcccccsccaccccsescce 22 081,150 

| BONE vcccccoecsavececscoes 24,6£4,805 


39,5°8 243 
24,215,059 


bonds form part of a total amount of £4,026,000, of which 
The bonds are to be redeemed 
by a cumulative sinking fund of 2 per cent. per annum, com. 
mencing not later than 1916 and terminating not later than 
The issue is made to provide funds to meet expendi- 
ture incurred in the construction of the southern section of 
prospectus 
Chilian 
guaranteeing the interest and sinking und. The bonds are 
simultaneously in 
Switzerland. The previous issue of the annuities stand at 


| {1,099,468 have been issued. 
1943- 
the Longitudinal 


| Railway. 
| copies of 


the decrees of 


being issued 


97-98, and the security for the new bonds is just as good. 
‘rhe yield at the price of issue is £5 4s, which compares 
favourably with the return on other Chilian Government 


{ 
| securities, 
{ 
i 





Amount First Further | being payable on July 1st next), and are an attractive | 
Receivable by Payment Lia- | investment. 
Company. Thereon, bility, | * . “ P 
£ £ | City of Winnipeg.—Issue of £750,000 44 per cent. con- 
++ 415,301,522 ..  «. ++ ++ | solidated registered stock at par, redeemable at par February 
| 1, 1963, with option to redeem after February 1, 1943, on six 
44.500 .. 5,562 38,938 | Se eae an ka os is charged on the general rates 
| of the City, and is issued to pay for local improvements, 
— ee «ey power and water works, exhibition site, and other purposes. | 
| The existing debt is £6,169,062, and the population is esti- 
679,226 .. 36,917 .. 642,319 mated at de stock is a good +4 per cent. 
| Canadian investment, and the yield is considerably higher 
. 40000 .. 2,800 45,600 | than that obtainable on previous issues of the city. . 
| Buenos Ayres and Pacific Railway. — Issue of 
. 15000 .. 7,500 .. —-7,5c0 | £ 1,000,000 5 per cent. (1912) debenture stock at 104} per | 
cent., ranking pari passu with the existing issue of £1,000,000. 
480,000 .. €0,000 .. 420009 Further stock ranking pari passw may be issued up to the 
. 15,000 3,750 11.250 | amount of the ordinary capital. Additional stock of the 4} 
___ | per cent. consolidated debenture issue may be created in 
50,000 .. = 7,500... 22,500 | front of the mew 5 per cent. stock at the rate of £4,000 per 
| mile of additional track, and to the extent of any prior issues 
- 994,375 107,5C0 .. 886,875 | redeemed. The stock is well secured, and as its price of 
| issue is no higher than that of the company’s first preference || 
. , stock, allowing for the interest accrued on that stock, it is a || 
«+ 666,875 48,125 .. 618,750 cheap investment yielding 4? per cent. 
250,000 12,500 .. 237,500| Manila Railway.—Messrs Speyer Bros. are offering || 
oe a - a | £750,000 5 per cent. debenture stock atg5. This forms part of || 
250,C0) 25,000 .. 225,000 | an authorised issue of £1,000,000, which is repayable at par | 
| on June 1, 1939. The Manila Railway Company is a con- || 
1,045,000 50,000 .. 995,000 | structing and holding company, and owns the whole of the || 
: be _... | first and second mortgage bonds and share capital of the |} 
712,500 75,000 637,500 | 4 ie Railroad C ». whith sade toe heer 
; Manila Rallroa ompany, which owns and operates the || 
lentire railroad of the Island of Luzon, the }} 
e- 96,000 5,000 .- 91,000 | chief of the Philippine group. This system has been || 
|constructed by the Railway Company, and the present 
759,000 37,500 .. 712,50 |]loan is required further construction or for the 
| discharge of obligations already incurred. The company has, || 
412,533 41,666 370,867 | outstanding {3,880,000 4 per cent. ‘‘A’’ and ** B” debenture | 
1,074,114 55.947 ..1018,197 | Stock, but the present issue is specially secured on 4 per cent. 
enacted ——_ = ——| first mortgage bonds maturing 1939 of the railroad, which 
- 9,345,165 .. 694,367 ..8,650,796 | 


of recent 


WIZ ccccccccccce eoccce £210,850,156 
BEER .ccccces eecccecce e+» 191,759,352 
BSED 2 coccccccce cccccee 267,439,C53 
BEOD covncecegseccceseces 182,256,785 
1908 ..... Ccccccccccerers 192,203,751 
WOOF ccccccccccccecocscce 123,629,973 


The 
the 


2s 6d net. 





NEW LOANS AND NEW COMPANIES. 
issues of the current year and date of | £1,802,020. 
opening of the lists have been as follows :— 

Capital Applications, 


* Partly subscribed abroad, 


Total offered for subscription for the 
whcle year-- 





NEW CAPITAL ISSUES. 


Chilian Government.—lIssue of £1,115,945 5 per cent. 
annuities, Series B, in bonds to bearer at 96 per cent. 


Belgium, 


Metropolitan Water Board.—Tenders will be received 
at the Chief Cashier's Office at the Bank of England on Mon- 
day, February 3. 1913, for Metropolitan Water Board bills to 
the amount of £1,000,000, in replacement of the bills falling 
due on February 8th. The bills will be in amounts of £500, 

| £1,000, £5,000, or £10,000. They will be dated February 8, 





investigations by the | 
scientific and technical department of the Institute, including 
articles on the cotton industry of Nyasaland, the cotton worm 
in Egypt, and the coal resources of the British Crown Colonies 


| on February 8, 1914. 
Liverpool Corporation Bills.—Tenders will be received | 
| at the Bank of England, on Thursday, February 6th, for Liver- | 
pool Corporation bills to the amount of £250,000, in part 
| replacement of bills falling due on the roth idem. 
| will be in amounts of £1,000, £5,000, or £19,000. 
Lectuves delivered at | Will De dated February 10, 1913, and will be payable at six 
|months after date, viz., August 10, 1913. 
_ City of Toronto.—Issue of {1,075,000 4 per cent. general || 
| consolidated loan debentures at 924. 


(London) 


The bills 


They 


The debentures fall 


| due on July 1, 1948. They rank equally with debentures pre- 


| viously issued by the city as a charge on the general rates | 
The existing debt, 


and revenues. 


including 


the 


present 


issue, is £9,780,269, and the estimated revenue for 1912 is 


| trustees. 





The 


contains 
Government 


Holland, and 


the 








on the notes outstanding. 


Northern 


Railway. It is 


The present population is estimated at 
| The bonds yield £4 10s per cent., allowing for the redemp- 
tion and for the interest on instalments (a full six months 


(Incorporated 


said 


475,000. 


The 


Principal pay- 
The notes are secured by a trust 
deed in favour of the National Trust Company of Toronto, || 
providing for (1) a first charge on the property and assets of | 
the company; (2) the payment to 
ceeds of land sales (subject to deduction of working expenses), || 
andthe interest on unpaid instalments of purchase price, forthe || 
purpose of meeting interest and redemption of the notes,redemp.- || 
tions to take place when the trustees have funds in hand of | 
$50,000, after setting aside a sum equal to one year’s interest | 
The prospectus takes the form of || 
a letter from one of the directors, stating that the company | 
will acquire from another company the benefit of an agree- | 
ment to purchase certain sites in various Canadian towns on | 
Canadian 
according to present “ official prices of the Canadian Northern || 
Railway” (whatever this means), the value of the land is put 
at $5,250,000, but no certified valuation is given, nor are even || 
the areas of sites stated. The price payable by the company | 
is $1,020,000 cash, $2,200,000 of notes (part of these now || 
offered), and $1,000,000 of common stock, with a further pay- || 
ment (undisclosed) in respect of interest. The share capital 

of the present company is $2,300,000, the whole of which has 
been issued as fully paid in part payment of the purchase 
price. All the cash, therefore, is being provided by the note 


that, 


will be deposited to the extent of 125 per cent. with the | 
London County and Westminster Bank, who are constituted 
The interest on the bonds to be deposited which 
will cover the interest on the present issue is, or will be, 
guaranteed by the Government of the Philippine Islands in 
accordance with the terms of an Act of Congress. 
present issue would appear to be well secured, and the yield | 
of £5 7s 4d should prove attractive. 
Terminal Cities of Canada | 
Canada).—Offer of $3.300,000 6 per cent. 3-year notes at 
97 per cent., or {99 138 2d per note of $500. 
able November 1. 1915. 


in | 


trustees of the net pro- || 
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issue. The holders of the notes are offered about 7 per —_ | 
for taking all the risk, and the common stock were % * 
rest of the profit. The prospectus isa most unsatisfactory | 
document ; no idea of the real security for the notes can be 
gained from it. The payment of interest and the eee 
of the obligation to redeem in 1915 depend entirely on t : 
ability of the company to sell sufficient land. The nature 0 
the charge on the assets is not stated, and holders of the notes 
cannot, therefore, know their rights in the evert of default. 

Burns Bros.— Capital $7,500,000, divided into $2,000,000 
7 per cent. cumulative preference stock and $5,500,000 
common stock. The present offer by Messrs Robarts, 
Lubbock. and Co. is of the whole of the preference stock. | 
Burns Bros. has been formed for the purpose of taking over 
a former company of the same name and the Curtis Blaisdell 
Company, which were the two largest retail anthracite 
coal merchants of New York. A_ statement of the 
assets of the combined companies is given, the 
only unsatisfactory feature of which is the large item | 
of $5,012,690 for leases, contracts, and goodwill, out of | 
total assets of $7,500,000. The profits of the old company | 
are certified by the auditors, and stated in the pros- 
pectus, from which it would appear that the prefe- 
rence dividend of the new company will be well secured. | 
For each year out of the net profits $225,000 has to be placed | 
to a special fund, for payment of dividend on the redemption of 
the preference stock. In the first year $140,000 of this will | 
be required for dividend, and $85,000 will be available for | 
redemption account, but as the amount for dividend decreases | 
the sum placed to redemption account automatically in- 
creases. During the first three years of operation a further 
sum of $200,000 must be placed to reserve before any 
dividend can be paid on the common stock. The stock is a 
speculative investment with possibilities, but the investor 
must realise that the common stock is apparently nearly all 
water. 


Motor Owners’ Petrol Combine.—Our comment on 
this issue, in view of the interest aroused by the amount ot | 
preliminary announcement and advertisement, appears among 
‘* Business Notes.” 

Eastern Chemical.—Capital 100,000, divided into | 
99,000 ordinary shares of £1 each and 10,000 deferred shares | 
of 2seach. After 10 per cent. has been paid on the ordinary | 
shares, two-thirds of the remaining profits distributed are to | 
go tothe deferred shares. The present offeris of £44,500 | 
ordinary shares, for every 10 of which one deferred share will | 










be allotted. The object of the company is to manufacture, in | 
India, sulphuric acid and other chemicals used in the teastile | 
industries and for agriculture. For this purpose the com- 
pany is purchasing from its chairman the benefit of certain 


the neighbourhood of Bombay, and for the erection of 
buildings, &c. The opportunity of an interest in three 
patents is also acquired. The chairman is to be paid 
£7,055, of which {1,000 is in cash and the balance 
in cash or shares as the company may determine. 
The issue is not underwritten, and preliminary expenses 
amount to {920. At the present moment a great quantity of 


are no doubt profits to be made by proper management on 
the lines of this company, whose prospectus would be a strong 
one were it not for capital arrangements. The deferred 
shares are merely a euphemism tor founders’ shares, which 
are most rightly out of public favour as being a means of 
securing profits totally disproportionate to risk. 


£100,000, divided into 98,000 7 per cent. participating 
preference shares of {1 each, and 40,000 deferred shares of 
1seach. Present issue is of 48,000 preference shares, the 
applicants for which have a right to one deferred share for 


to acquire cocoanut plantations, carry on the business 


estates which the company is purchasing are in the Island of 
Tobago, British West Indies. Although the company’s agent 
values these properties at £35,294, the vendors, who are also 
the promoters, are apparently glad to be rid of them for 
£29,320, nearly the whole of which is taken in cash. 
It is unfortunate that the statement of contracts 
| does not reveal the profits of promotion on these transac. 
| 

j 


tions, but the prospectus states that the “dividend on the 
participating preference shares should steadily increase 
| year by year to 25 per cent. and upwards per annum.” If 
|| this were so, the dividend on the deferred shares would be 
|| Over 400 per cent. as the eifect of the capital arrangement, 
'| which ensures that therisk is borne entirely by those who 
|| have the courtesy title of preference shareholders. One- 
quarter of the present issue is underwritten for a commission 
|| of 7 per cent., and the right to subscribe for 10,000 deferred 
| shares. The public may rest assured that it will lose 
nothing by refraining from investing in a concern which 
appeals so frantically for support as this company, 





| Employers in respect of Domestic Servants, Shop and Warehouse Assistants, 


negotiatious made by him for the sale or lease of land | 


sulphuric acid is imported into India at great cost, and there | 


West Indian Copra and Produce Estates.—Capital | 


every five preference shares. The company has been formed | 


of traders, and to act as commercial agents. The three | 
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(February 1, 1913. 
Albert E. Reed (Newfoundland).— The North of 


| 
England Trustee, Debenture and Assets Corporation offer on 
behalf of themselves and co-purchasers £100,000 54 per cent, 

first mortgage debenture stock at 96 in the Newfoundland | 
company of Albert E. Reed, Limited. The stock, part of a | 
total issue of £150,000, is secured bya first charge on the | 
assets of the Newfoundland company. It is to be repaid on | 
December 31, 1938, for which purpose a cumulative sinking | 
fund of 2 per cent. per annum is set up to be applied in pur 
chases below or drawings at 102. The Newfoundland 
company was started in 1907 as a subsidiary of the London 
paper manufacturing concern, to acquire timber lands and || 
manufacture pulp and paper. The auditors certify that its | 
issued share capital of £318,751 was subscribed and paid in || 
cash, and that to date /342,718 has been spent as capital | 


3. 
outlay in Newfoundland. The mills, which commenced || 
running in 1911, are now producing 100 tons ot pulp per day, | 
but the chairman expects the present issue to enable a larger | 
output to be maintained, and a profit of £30,000 to be 
secured. The service of this issue will require 411,250 for || 
interest and sinking fund payments, which are uncondi. | 
tionally guaranteed by the London company, whose profits |) 
since 1g04 are certified by the auditors, and stated in the 
prospectus. The price paid for the stock which is now offered 
at 96 per cent. was g1 per cent., to which has to be added 
commission, brokerage, printing, advertising,&c. The value 
of the Newfoundland security may be doubtful, but the 
guarantee of the London company should make the invest- 
ment pretty safe. 


THE LONDON ASSURANCE. 


Incorporated by Royal Charter A.D. 1720. 
For FIRE, LIFE, MARINE, ACCIDENT, CAPITAL and LEASEHOLD 
REDEMPTION, BURGLARY and PLATE-GLASS ASSURANCES. 


Head Office—No. 7 ROYAL EXCHANGE, LONDON. 
West End Office-22 PALL MALL, S.W. 


Governor—WiLLiaAM THOMAS BRAND, Esq. 
Sub-Governor—Couin Frepenick CAMPBELL, Esq. 
Dopaty Governor—Rosert Henry Benson, Esq 
Secretary— C. A. Denron, Esq. Underwriter—h. F. Nicnouus, Esq. 
Manager of the Fire, Life and Accident Departments—J ames CLUNEs, Esq. 
Actuary—A. C. Hemmina, Esq. 








The Corporation has granted Fire, Lifeand Marine Assurances for nearly 
Two Hundred Years, and now also undertakes Capital and Leasehold Redemp- 
tion, Burglary, Plate-Glass and Accident Business, including Liability to 


under the Workmen’s Compensation Act of 1906. 





COMPANY MEETINGS, &c. 


—_———— --~ 


SOUTH-EASTERN AND LONDON, CHATHAM, AND DOYER 
RAILWAY COMPANIES 


The half-yearly joint general meeting of the proprietors of 
the South-Eastern and the London, Chatham, and Dover Rail- 
way Companies was held, on the 3oth ult., at the Cannon Street 
Hotel, London, Mr Henry Cosmo Orme Bonsor (chairman of 
t} 


ine managing committee) presiding, 


CHAIRMAN’S SPEECH. 


lhe secretary (Mr Charles Sheath) having read the notice 
convening the meeting, 


The Chairman remarked that the report of the committee for 
| the past half-year was interesting and instructive. The passen- 
ger receipts disclosed the fact that the number of passengers 
had largely diminished, but they had received more money 
For the first time for many vears their season ticket revenue 
showed a decrease, but he was in a position to state that he 
believed that in the current year not only would that decrease 
be wiped out, but there would be a certain increase. There 
| could be no doubt that the decrease in the number of passengers 
carried and in the season ticket re eipts was attributable to 
the greater facilities given by their competitors for short- 
distance travel. Beyond doubt the motor-’bus had “come to 
Stay,” and it had taken a large number of short-distance 
passengers who used to travel by their system. As to fighting 
| that competition the view of the directors was that it would 
not be wise at the present moment to incur any large capital 
expenditure in the attempt. Their endeavour must be to 
make up the loss which they had suffered, first of all from the 
electric trams, and secondly from the motor omnibuses, by 
their long-distance traffic, which still continued to increase. 


THE CONTINENTAL TRAFFIC. 


The Continental traffic had been 
| Signs of improving. It was a traffic which was not affected, 
| as far as he could judge, by weather conditions. Pe yple who 
made up their minds to go to the Continent went, whatever the 
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A Copy of this Prospectus has been filed with the Registrar of the Joint Stock Companies. 


The SUBSCRIPTION LIST will CLOSE on or before MONDAY, the 3rd of February, 1913. 
THE 


MANILA RAILWAY COMPANY (1906), 


| LIMITED. 
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Spiraea 3 tot om 2: rv 


Incorporated under the Con panies Acts, 2 i the Companies Act, 1908 3 
| ORISED _CAPI AL, ~ ~ 84,000,000, | ; 
| £2,000,000 § per Cent. Preference Stock (the holders of which are entit 7; me te at a Meeting of the ¢ pany for each {10 Stock held by ther ill of |} 

| which has been issued, and £ 2,000,000 in 200 » Ordinary Shares of £10 each (the holders of which are entitled to one per Share at a Meeting t a 
| 1,934 fully-paid Shares have been issued {| 
1 Phere are also outstanding £2,000,000 4 per Cent. ‘‘A’' Debenture Bonds a1 1 £1,880,000 4 per Cent. “B"' Debenture Bond 1 
| 
. | OFFER AT 95 % | 
: | 1} 
. || £750,000 q DEBENT! 1 
4 O 
1 Sensann part of a total authorised issue of £1,000,000.) 
1] Repayable at par on rst June, 1939, or as to the whole or any part (to be ascertained by drawings) at the ¢ ympany’s option at any time 
| : ; 4 
1] ; Ihe Debenture Stock is transferable in multiples of {£1 0s. od. Interest payable half-yearly on rst June and rst De ! 
| The amount required for payment of interest is ensured, as below explained, by a guarantee of the Government of the P uippine Islands tn virt 
1 | ; Act of Congress of the United States of America 
y | The Debenture Stock, the amount of whic shat ian, is to be secured under a Trust Deed in favour of The L ( and W 
; } ik, Limited, Trustees for the Debenture St 


MESSRS. SPEYER BROTHERS 


are authorised by the Company to offer for public Subscription the above £750,000 5 Debenture Stock 
at the price of 95 °. payable as follows :— 


| pe per cent. on cottons, 

” ” » Allotment. 
30 ” os » 26th February, 1913. 
33 ss es » 27th March, 1913 


95 per cent. 










































—=s 
1! Payment in full may t n allotment or on 26th February, 191 
} On payment of the ins fue on allotment the allotment letters wil p Certificat i ‘ i 
uponfor /1 3s. §d. pet t June, 1913, representing interest tot late ie amounts of the instalments. These Scrip Certifica b xchanged in 
1} clue irse tor Definitive Deb a Stock ¢ ertificate irrying interest f 
| 
The Manila Railway Co. (1906), Limited, is a constructing and represents erest Guaranteed | 
Company, and owns the whole cf the First and Second Mortgage ily a B 3. | 
id Share Capital of the Manila Railroad Company. he 5 f De nture Stoc will 1 
The Manila Railroad Company (in ted revenue p cal ual to th int of 1 





the State of New Jersey, U.S.A.) owns 
‘ an electric lines, the entire rai 


i 19 under the laws t theretore prov 4 ad 

ute with the exce on o t teres 1 the S ~ 
i s em of the I id t ‘The nett figures for 1912 are not yet available, but a ding to the i 
n, which is the chief of the Philippine group. The lines of railroad published returns of the Company, the ) rafhe receipts for that year |} 
ised by this Company's concessions being constructe d by the were increased by £57,000, in spite f < ry deficient 1 crop which | 
| | 











a Railway Co. (1906), Limited, and will form an undertaking of 820 


seriously affected the returns 





| divided into two systems; one dé rena | — Northern Lines, For the current year prospe le, and w 1g under |] 
ii which will, when « mp ed, compris« approximately 35 miles to the date 8th Novem! 7 101 Mr ' ‘ pe ad 1 
} . } a } , Aehl ‘ - yvemoer, jt2 -it via ger, anticipate « 
north cf the City of Manila, the other designated the Southern Lines, CRE ws Sepa a aan * Pye : es 
. . a I ( I ( a er i put A iT “Tt 
which will, when completed, comprise approximately 470 miles, all but iitintia: tenia. a = Re} | 
} t i] +} net. af | i Port line in Mani There pts trom I 25th n € e « ponding : 
about 20 miles to the south of Manila, and a Port line in Mania. her et he . } 
. : = period of 1912 of £ Or ov per cent | z 
were in operation, in 1910, 286 miles of the Northern Lines and 83 mile # 
of the Southern Lines, in 1911 this mileage had been increased to 295 and ne, pidiieiiniennaie —— } 5} 
130, and, in 1912, to 305 and 161 respectively. | 


Ihe proceeds of this issue are to be devoted to further construction or 
to the discharge of obligations incurred for construction already carried 





Speyer Brothers, 7, Lothbury, London, E.C. 
The draft, subject to revision, of the Trust Deed to secure the Debentt 
Stock, and copies of the instrument 


Prospectuses and forms of application can be obtained from Mess: | 
. 
: 


| 
| The 5 per Cent. Debenture Stock will be secured under a Trust Deed 
favour of the London County and Westminster Bank, Limited, as 


s and contracts, particular f which 
are contained 





the acc ympany ng 





Trustees, by a specific charge upon Manila Railroad Company (Southern Prospectus, can be seen during 





il bu 5 | while t ist is ; 
: : : ¥ 
Line s) First Mortgage 4 per Cent. Gold Bonds maturing May 1, 1939 ypen at the offices of Messrs F. Turner and Sons, 115, Leadenhall 4 
to which the Manila Railway Co. (1906), Limited, is or will shortly Street, E.C., the Company’s Solicitor ‘ 
become entitled to an amount equal to 125 per cent. of the amount i 
. | . an onal - a e 7 m os > é . 
of Stock issued and outstanding, calculated at the exchange of $4.86 the necessary remittance to Messrs. Speyer Brothers, 7, Lothbury, L ru 
to the Al E.C . ui 
he » will 1 1 - a ’ sit t} oo 4 
0 ! be r ce t y ist De ‘ eposit the r 1 ' 
The Company will » — —s oo nant by the J . Deed to deposit t Non-payment of instalment at the due date will render t] tme a 
requisite amount of Bonds in due course he gross proceeds of any "ht a : AG auotmen 





l 
1¢ amount previously paid to forfeituz 





able to canc the 


ssue will be depo ited in the Trustees’ names with the Company's 
i will only be released as and when the Guaranteed Bonds 
a I l The Company will have the power under the Trust Deed to 
redeem the whole issue or any part thereof (to be determined by drawings), 
and also to purchase any of the Debenture Stock at any time in the |! ene 
open market at a price not « 


lation id 
>, Lothbury, Seed E.C. 


oth January, 1913. 








*xceeding par and accrued interest. In the 


a THIS FORM MAY BE USED 


event of any Debenture Stock being redeemed or purchased, a propor- 
tionate amount of Guaranteed Bonds will be released from the security, 


No 


age Ra 


i in the event of a re-issue of aay of the Stock, the security will again 
5 ) g 


i 
mine | 
Application should be made on the prescribedform, and forwarded with | 


we. 


roporticnately increased 







: THE MANILA RAILWAY COMPANY (1906) LIMITED. 
Manila Railroad Company (Southern Lines) First Mortgage 4 per 
Bonds are limited to $30,000,000 (of which, excluding those to be 


ted as above, $2,996, are outstanding), and are secured by a first : Offer 












| mortgage on the whcle of the Southern Lines and the equipment thereof 

} erest on the Bonds to be deposited is or will be guaranteed by the 
iment of the Philippine Islands, in accordance with the terms of an 
ess of the United States of America, approved February 6, 
ynd be endorsed to that effect Any payments made by 
| the Government unde its guarantee are to be repaid to it only at the 
| maturity of the Bonds, and the repayment is subject to the lien of the 
Government has not been called 














I,We request an 
Railway Co 1900) 


Debenture Stock upon the terms 
the Prospectus 


you dated greed 30, 1913 





re securing the Bonds. rl 




























upon to m ike any payment unde: guarantec imce «gto, the earnings I‘We enclose £ being a de posit of 10 per cent m the i 
of the Southern Lines since that having been uficient to pay the total amount of Stock applied for, id I/we engage t Acce h a : 
t and provide a_ surplus. : , , r any smaller amount(s) which may be all tted to me/us, a . to make ba 





se Guaranteed Bends are accepted by the Treasury of the United 


h j ; os the further payments thereon in accordance with the said rospt tus 
States of America as security for deposits of the public money of the Pp , 


a totai auth sed issu = Zt, ) 
To Messrs. Speyer hers, 7, Lothbury, London, E.C 














United States in National Banks at 90 per Cent. of their market value. . 
he Interest guaranteed by the Philippine Government on the Bonds to Signature 
be nosited as security for the Debenture Stock will equal in amount 
» int S mm the Stock issued. : et 
oe eoten olesas are extracted from the Revenue Account of the i | eee aneniancumiln ie j 
Manila Railway Co. (1906), Limited (as certified by Messrs. Deloitte, (Add whether Mr., Mrs. or Miss and Title, if any 
Pl r, Griffiths and Co., 3, London Wa all Buildings, E.C., the Company’s , itle, if any | 
Auditors), for the preceding two years: 
o— a Address in full ........ ian 
Net Revenue : dabketnnn . £166,815 19 § w. £190,649 10 3 . etrasesees . sntiepadanal 
| Carried forward from preceding year ...... 33,083 Io IT... 44,927 15 7 
£199,899 ne” @ ah £235,577 RED or, sa. + Lehn Yl gel ol es sofansésndeadencssesesscbecmensscasual 
Deduct— 
Interest on “'A” and “B” Debenture : Date phvebviaplboamhtacousaiii 
MGS cnteuiicanccetsartnbinrtomeinenrtgietnees 154,978 14 QD one 155,200 0 oO erescoresees 
me pero Te Please write distinctly. 
Leaving a balance available for divi- 
BENGS C6 iccccsccccesccccoccessecshoccecssosedbeoss . £44,927 1517 oe %£80,377 5 10 Cheques to be made payable to Bearer and crossed “‘ Account Speyer Bros.” | 
—_—_-——- oo a 





* For Statement see page 267. 
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weather. They had given a better service for their seaside 
traffic to the Kent Coast resorts, with the result that they had 
had excellent receipts therefrom. That especially had been the 
case with regard to the Margate traffic. After paying a tribute 
to what the authorities at Margate had done in developing that 
pleasure resort, the Chairman added that he was glad to see 
many of their shareholders from Folkestone presept on that 
occasion. It was a matter of regret that traffic with Folke- 
stone for last summer had not been all they could wish, and 
he hoped their friends would urge upon the Folkestone authori- 
ties that something in addition to the natural beauties of the 
place was requisite in these competitive days. The general 
holiday traffic had in the main been disappointing, but they 
would remember that August was an exceedingly wet and cold 
month, which interfered with general public travelling. Their 
goods traffic had shown a very gratifying increase indeed and 
they could congratulate themselves on the fact, because they 
were so much a passenger line. They had shared in the 
general prosperity of trade. 


COAL PRICES. 


The Chairman proceeded to refer to the very high price 
which had ruled for coal, remarking that during the past 
half-year they had had to pay some £27,000 more for their 
coal than in the corresponding half of the previous year. He 
reminded the proprietors that it was just twenty-one years ago 
that his predecessor, Sir Edward Watkin, told them of the 
discovery of coal in the county of Kent. The late Sir Edward 
was very much interested in the subject, and offered to sub- 
scribe {1,000 for purposes of prospecting. Unfortunately, or 
fortunately, whichever it might be, the shareholders in the 
railway company did not respond and, therefore, the develop- 
ment of the coal areas in the county of Kent passed into other 
hands. As Sir Edward Watkin was able to announce the dis- 
covery of coal, so he (the speaker) was now able to express the 
sanguine expectation that their hopes in regard to the develop- 
ment of coal in Kent were about to be realised, and both the 
South-Eastern and Chatham companies might shortly look for- 
ward to a home supply of coal. The prospects were so good 
that their general manager was at the present moment negotiat- 
ing with the coal owners in Kent with regard to the rates to be 
charged for the conveyance of the coal when it was produced. 


WAGES, 


Touching on wages, the Chairman referred to the fact that 
the board had met deputations of their men and agreed to 
the payment of higher wages in the various departments. 
Everything had been arranged amicably, but the full force of 
the increased payments was not yet felt, and the maximum 
would not be reached for two or three years. They also had 
extra expenditure forced upon them in regard to the Insurance 
Act and the burdens which it imposed upon both employer and 
employed ; ke trusted the benefits would accrue therefrom. Such 
little relief as they had in prospect lay in the likelihood of the 
passing of the Railway Bill. That Bill was promised when 
they made certain concessions some eighteen months ago, and 
he was glad to see the recent pledge of the Chancellor of the 
Exchequer in regard to it. When it became law they would be 
entitled to make a small increase in the rates charged for the 
carriage of general goods; but they would not benefit to the 
same extent as their Northern friends, because this was essen- 
tially a passenger line. 


IMPROVEMENTS IN PROGRESS. 


The Chairman then alluded to the works in progress for im- 
provements on various parts of their system, including the new 
shops at Ashford and the improvements of the station at Ton- 
bridge, including the elimination of curves, which delayed 
their express passenger and boat trains. They hoped when 
this was finished to give a better passenger service between the 
coast and London. They were informed that the Dover Marine 
Station works were practically completed, and would be handed 
over by the contractors to the Dover Harbour Board, and then 
the managing committee would at once commence the construc- 
tion of the station there. Those works should develop the 
business of the company in the future and tend largely to an 
improved Continental business. Referring to the passing of 
the new Railway Comnanies (Accounts and Returns) Act, which 
came into force on January 1, 1913, he said it would entail an 
immense amount of detailed work upon the accountants and 
auditors. There was a provision under that Act that they need 
only hold one meeting a year, and consequently they would be 
deprived of the pleasure of meeting the shareholders in the 
summer. He regretted very much that the passing of the Act 
should deprive them of that pleasurable gathering, but at the 
same time the managing committee were making arrange- 
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ments whereby the difference between revenue and expenditure || 
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would be arrived at and an announcement made to the boards 
of each of the companies, with the result that they hoped it 
would be possible to declare interim dividends in July. He had 
only received one letter from a shareholder making a sugges- 
tion, which he had received on a former occasion—namely, 
that they should reduce the charge for first-class return tickets. 
They had carefully considered the matter, and saw no reason 
to either increase or decrease those fares at the present moment. 
Such a policy would be an unwise one, and the directors’ de- 
sire was to charge such a range of fares as was satisfactory to 
the public and would bring the best results to the shareholders. 


DISCUSSION. 
THE ELECTRIFICATION QUESTION. 


Mr Richard White said he gathered that, in the view of the 
committee, the competition of the motor-’bus and the tramway 
could not be competed against, and they accepted the position 
in an Oriental way—it was Kismet. He understood, however, 
that on the London, Brighton and South Coast Railway, where, 
on the Victoria-London Bridge line, the number of passengers 
carried had diminished from 10,000,000 to 3,000,000 at the time 
when electrification commenced, the number had now reached 
12,000,000. That line lay parallel with the more convenient 
route of the South-Eastern and Chatham Railways between Vir 
toria and Ludgate Hill. The Brighton Company was con 
tinuing its electrification, and if it still increased its traffic 
in this way, the South-Eastern and Chatham Railway was likel; 
to lose that which it had. He did not urge that they should 
follow exactly the example of the Brighton Company, but he 
did urge that the question of the electrification of all suburban 
London lines should have close consideration. With regard t 
coal in Kent, he was informed that the coalfield covered an 
extent of 100 square miles, and, if that were so, in the 
prosperity which would ensue they might look for some reward 
for their long-suffering and patience in the past. In this con. 
nection the possibility was opened up of the company being 
able, by the use of gas coming from the coke ovens, to obtain 
electrical energy at a cost of only a fraction of $d per unit. 
If some prospect were held out that this matter would receive 
serious attention, shareholders could go away happier and more 
sanguine. 

SIR ROBERT PERKS’ VIEWS. 


Sir Robert Perks said he was glad attention had been called 
to the serious decision of the board to surrender suburban 
traffic practically into the hands af the motor-’bus proprietors 
On the whole, the accounts were very satisfactory. They had 
had unquestionably very serious weather, interfering with 
pleasure traffic, and they had had to face heavy expenditure for 
coal and for curious social experiments enacted by Parliament, 
which imposed serious burdens on the railway. <A very bright 
feature in the accounts was that, while goods traffic had sub- 
stantially increased, the goods car mileage had been very con- 
siderably diminished. He would like an explanation of the 
diminution in parcels traffic. 

The Chairman said it arose in consequence of the bad fruit 
season in France. 

Sir Robert Perks, continuing, said he thought the experience 
of the electrification of the Brighton line was a most important 
object lesson to the committee. He would be extremely uncom 
fortable if it were the policy to use the North Kent line, which 
once was crowded with suburban traffic, only as a means o! 
carrying the people further out, and he greatly doubted the 
wisdom of abandoning such traffic and of saying they were not 
going to contemplate electrification. The policy .had_ been 
carried to extreme of depending upon long-service traffic, for it 
must be remembered that the most important source of increased 
revenue in recent years had been Continental traffic. By depend 
ing largely upen that traffic and abandoning what might be 
called the *‘ bread-and-butter ’’ traffic—the halfpence and pence 
of suburban trade—they were launching too much into the 
speculative arena. In the event of war and Continental d's 
putes they would be in a serious difficulty if they were thrown 
back solely upon home receipts. Sir Robert concluded by asking 
for some information regarding the Marine Station at Dover 
and the Dutch trade with Folkestone. 

Mr Rodocanachi said he believed that the collieries of Kent 
would exercise a great influence upon the future of the com 
pany, and urged the importance of an amicable arrangement 
between the committee and the coal owners. 


THE CHAIRMAN’S REPLY. 


The Chairman, in replying, said he desired at once to correct 
the idea that they had abandoned any question of electrification 
As a matter of fact, they were now having a report by a most 
eminent engineer with regard to electrification. What he had 
said was that he did not consider it opportune to incur a ver) 
large expenditure for the purpose of competing with either the 
omnibus or the tram. It must be recollected that their syste!) 
was very different from any other system which had yet been 


eT 











RAE Nt ids nse as 








LIA Piha ARS Siri v: e ae 




















February 1, 1913.) 


electrified. Unfortunately they had six London termini, and 
they had a large outside suburban area, all full of junctions. 
The cost of electrification would therefore necessarily be very 
great, because either they had to take up the subject of elec- 
trification and carry through the whole thing, as the Brighton 
Company were now finding out, or they must leave it alone 
altogether. The whole question was really one of £ sd, as all 
these questions were. Were the proprietors of the two companies 
prepared at the present moment to go In for a very large capital 
expenditure for electrification, or were they not? In the view 
of the committee it would be extremely unwise to approach the 
shareholders for powers for such an expenditure. They might 
have to come to it, but he thought their policy was sound. He 
differed from Sir Robert Perks’s statement that the Metropolitan 
passenger was the ‘“‘ bread-and-butter’’ customer. They had 
already lost these passengers, so that it was not a question of 
losing them; yet the revenue had increased. Their ‘* bread-and- 
butter ’’ passengers were those who lived outside the immediate 
metropolitan area, and who expected a good and improving ser- 
vice between their homes and the metropolis. It was upon them 
that the prosperity of the line depended. He was glad to say 
that the Dutch steamers coming to Folkestone had been a finan- 
cial success both to the South-Eastern and Chatham Railway 
and, he believed, to the Zeeland Steamship Company, and*when 
they got the Dover Harbour station opened he hoped they would 
be able to accommodate other lines. The foundations of the 
Marine Station at Dover had been laid jointly by the Harbour 
Board and the Managing Committee. The building would be 
upon piles, which had been driven under the supervision of the 
committee’s engineer, and shareholders need have no uneasiness 
as to its stability. 

There being no resolution to submit, the proceedings then 
terminated. 








SOUTH-EASTERN RAILWAY COMPANY. 


The one hundred and fifty-third half-yearly general meeting 
of the proprietors of the South-Eastern Railway Company was 
held, on the 3oth ult., at the Cannon street Hotel, London, Mr 
Henry Cosmo Orme Bonsor (the chairman) presiding. 

The secretary (Mr Charles Sheath) having read the notice 
convening the meeting, 

The Chairman said that the sum which they were dividing 
among the shareholders they knew had been fairly earned, and 
they believed was the right distribution. As to property ac- 
count, the changes were merely those which must take place 
in such a large rent account as theirs, and touching the pro- 
perty itself, he need only allude to the fact that the hotel in 
which they sat was now under the management of the South- 
Eastern Railway, and that it was being thoroughly renovated. 
He believed it was very well managed and gave an excel- 


lent return for the money spent on it. In conclusion, the 
Chairman moved the adoption of the report and accounts. 
Sir Frederick Harrison seconded the motion, which was 


unanimously agreed to, without discussion. 


THE DIVIDENDS. 


Resolutions were then passed declaring at the rate of 6% 
per cent. per annum on the ordinary undivided stock, 434 per 
cent. on the preferred ordinary stock, and 134 per cent. on the 
deferred stock. 

Sir Frederick Harrison, in proposing the re-election of 
the chairman as a director, said it was largely owing to Mr 
Bonsor’s efforts that the company had been brought back to 
something approaching prosperity. He said ‘‘ approaching ”’ 
advisedly, for he believed there was still a big future before 
them. (Hear, hear.) 

The resolution was duly seconded, and unanimously adopted ; 
and the other retiring directors, Sir David L. Salomons, Bart., 
Mr W. R. Stevens, and Sir Alfred Mellor Watkin, Bart., were 
also re-elected. 

Mr P. B. Beresford-Hope was then reappointed auditor, and 
the proceedings terminated with a vote of thanks to the 
chairman. 





LONDON, CHATHAM, AND DOVER RAILWAY COMPANY. 


The half-yearly general meeting of the shareholders in the 
London Chatham and Dover Railway Company was held, on 
the 3oth ult., at the Cannon street Hotel, London, the Right 
Hon. Sir William Hart Dyke, Bart. (the Chairman), presiding. 

lhe secretary (Mr L. W. Livesey) having read the notice 
convening the meeting, 

The Chairman said that the number of passengers carried 
during the past year was no less than 21,000,000 short of the 
number carried nine years ago, or a reduction in numbers of 
over 25 per cent. On the other hand, the receipts from passenger 
traffic in r912 showed an increase of £126,000, or about 44 per 
cent. The principal reason for the decrease was the institution 
of cheap rate-aided municipal tramways and the advent of the 
motor vehicle. Although it had been discouraging to see tie 
numbers dwindle through the changing times and competition, 
it was satisfactory to find that the passengers they did carry 
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from longer distances were more remunerative and repaying 


them for their improvements of stations afar off and general 
facilities of travel. 





ELECTRIFICATION. 


With regard to the loss of their metropolitan traffic, it 
was probable that some of it might be regained by 
the institution of quick, bright electric trains, but that 
involved the expenditure of much money. Considering, how- 
ever, the large capital expenditure they had to face in regard 
to the Dover Harbour, and other demands which they would 
have to meet in the future, they should not take any steps 
towards electrification unless they were positive it would be a 
success. Their friends of the Brighton Line seemed satisfied, 
and were going further ahead, which seemed enocuraging. 
For some time past the board had entrusted the consideration 
of the whole subject to experts in electrical engineering, and 
when they received their report they would give the whole 
matter the most careful consideration. The balance available 
for dividend was £1,400 more than last year, or £239,824, 
against £238,424. Out of this sum they recommended the usual 
25 per cent. on the arbitration preference stock, and 10s per 
cent. on the second preference stock, carrying forward a balance 
of £84,101, instead of £87,058 a year ago. In conclusion the 
Chairman moved the adoption of the report and accounts. 

The Right Hon. George Wyndham, M.P., seconded the 
motion. 

KENT COAL UNCERTAINTY. 

Sir Robert Perks remarked that for some years past the 
company had been commercially mixed up closely with the 
Kent coal enterprise, and as the proprietors had been worried 
and harassed every now and then by fluctuations in their stocks, 
based upon the alleged progress or want of progress of that coal 
industry, he had hoped that the directors would have seen their 
way to have had a thorough and exhaustive report made by a 
commercial man who was absolutely up to date concerning the 
prospects of that trade. With regard to the electrification of 
their suburban lines, he was not at all satisfied with the reply 
given by the Chairman of the joint meeting. They had been 
told that it was the settled policy of the managing committee, 
at all events for the present, to abandon the suburban traffic to 
the motor-omnibuses and tramways. He did not believe in that 
policy. 

The Chairman, in reply, said that, in regard to Kent coal, 
he believed that the coal was there, but whether it would be 
brought to the surface in quantities sufficient to seriously 
benefit the two railways he was not in a position to answer 
either in the affirmative of negative. As to the question of 
their suburban traffic, the Chairman at the previous meeting 
did not lay it down as an axiom that the directors were not 
prepared to electrify their system, and the very fact that they 
were employing the best experts possible to go into the whole 
matter showed that they were carefully considering, the 
question with a view to seeing how it could be dealt with in the 
future so as to benefit the proprietors. 

The resolution was then submitted and unanimously adopted. 
The usual formal business was next disposed of, and a vote of 
thanks to the Chairmasg terminated the proceedings. 


METROPOLITAN DISTRICT RAILWAY COMPANY. 


The ninety-seventh half-yearly general meeting of the pro- 
prietors of the Metropolitan District Railway Company was 
held, on the 31st ult., at the Westminster Palace Hotel, London, 
the Right Hon. Lord George Hamilton, G.C.S.I. (the chair- 
man), presiding. 

The secretary (Mr W. E. 
calling the meeting, 

The Chairman, in the course of his speech, said : Though only 
six months have elapsed since our last meeting, this meeting is 
the first of the series of annual meetings which, under the direc- 
tion of the Board of Trade, have been substituted for the old six- 
monthly meetings. The period under review is, however, only 
six months. The six months in question have a somewhat, un- 
eventful record. They show progress and some expansion of 
traffic ; but the profits upon the expansion are, to a considerable 
extent, neutralised by the rise in the prices of certain articles; 
notably in that of coal. To this I will refer later on. Taking 
our capital expenditure, the amount expended for the half-year 
i We are commencing to build a flying junction at 
Earl’s Court, so as to avoid the unnecessary checking of trains 
at this important point. We hope to have this junction in work- 
ing order by midsummer of this year. We are also increasing 
the platform accommodation at the Ealing Broadway Station, 
and making various improvements to the rolling stock and at 
several stations. The estimate of further capital expenditure is 
£203,000, and includes the following provisions :—New rvll- 
ing stock—3o additional cars— £67,000; extension to Charing 
Cross sub-station, including additional converters, £10,400; 
additional converters in Victoria, Earl’s Court, Ravenscourt 
Park, Acton Town, and Hounslow sub-stations, £10,000; flying 
junction at Earl’s Court, £62,000; electrification of section of 
District Railway between West Kensington Junction and Earl’s 
Court Junction, £ 4,000. 


REVENUE ACCOUNT. 


Mandelick) having read the notice 


Is £25,000. 


Turning to the revenue account, the gross receipts amounted 
to £346,655, beimg an increase of £ 23,840, or 7.39 per cent., over 
the receipts for the corresponding half-year. The passenger 
receipts amounted to £327,236, an increase of £26,611, or 8.85 
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| of an increase of o.o1d compared with the corresponding period. 
'The working expenses show an apparent decrease of £3,546, 
i but this decrease is due to a change in the form of account, 
| necessitated by the acquisition of the power house undertaking 
| by this company and the London Electric Company. If you will 
i turn to account No. g, item 2, you will find that the expenditure 
'for electric. train working this half-year amounted to 
| £66,806 7s 1d as compared with £78,540 in the corresponding 
| half-year, being a difference of some 4 11,700. In account No. 
10, item 4, you will see ‘‘Rent re Lots road power house, 

£17,107 16s.”” This sum should be added to the expenditure for 
‘the half-year, which will make that expenditure £166,200 as | 
against £152,600 for the six months of the corresponding last 
half-year, showing an excess of £13,600; £6,000 of which is 
the extra-cost of train working, due principally to the increased 
cost of coal. We consume about 3,000 tons of coal per week, and 
the rise of a few shillings in the price per ton causes a sub 
stantial increase to this item of our expenditure. The price of 
coal materially affects our working expenses, and I am afraid 
there is every indication that during the current year the price 
of coal will continue to be high. 

DIVIDEND. 

The balance available for the dividend is £8,693 12s 9d, 
which is practically the same as that available for a similar 
purpose last year. This balance we propose to distribute as 
follows :—On the 4 per cent. guaranteed stock at the rate of 
£4 per cent. per annum, £28,714; on the first preference stock 
at' the rate of £4 10s per cent. per annum, £33,750; on the 5 
per cent. second preference stock at the rate of £2 per cent. 
per annum, £14,700. This will leave a balance of £8,528 to 
carry forward. The difference between this balance and that 
of last year—namely, £2,077— is mainly caused by a termina- 
tion of a payment of a warrant of 1os of 4 per cent. guaranteed 
stock of £6,250, which the income of the corresponding year 
had to bear. You will thus see that the accounts would have 
permitted a slight increase in the dividend on the second prefer- 
ence stock, but the directors were of opinion that it was prefer- 
able that no increase to their dividends should be made this 
half-year, but that the carry forward to the current year should 
be increased. 


THE COMPANY'S EXPANSION. 

The past six months under review show the same steady and 
continuous expansion which has been characteristic of the re- 
ports of the District Railway during the last six years. It is 
true that high prices, especially those of coal, have interfered 
with and marred the increased profit which we otherwise would 
have been able to show. The District Railway, from its small 
mileage and from the complicated and. hampering conditions 
which old Acts of Parliament have imposed upon it, cannot be 
expected to show in any half-year, or even in any full year, a 
revenue advancing by leaps and bounds. Such performances 
are gutside its capacity and limitation, but it has shown, and 
will, I think, continue to show, progress which, though slow, 
is steady and unbroken—a progress not very noticeable in any 
one half-year, but which by continuous accumulation over a 
number of years will steadily increase the aggregate dividend 
and the value of the property of its stockholders. In conclu- 
sion, the Chairman moved the adoption of the report and 
accounts. 

Mr Ernest Law seconded the motion, and it was carried 
unanimously. The formal business was then transacted, and 
a vote of thanks to the chairman terminated the proceedings. 





CANADIAN BANK OF COMMERCE. 


The annual general meeting of the shareholders in the 
Canadian Bank of Commerce was held in the banking house 
at Toronto, on Tuesday, January 14th, 1913, when the direc- 
tors presented to the shareholders the 46th annual report, 
covering the year ending November 39, 1912, together with 
the usual statement of assets and liabilities. : 


DIRECTORS’ REPORT. 

The directors’ report stated that :— 
The balance at credit of profit and loss ac- 
count, brought forward from last year, was 
The net profits for the year ending Novem- 
ber 30th, after providing for all bad and 
doubtful debts, amounted to..................... 
Transferred from rest account of 

gL SCI colt 5 
Premium a | ARTE CATR A a 7 : 
Re 370: 5 


£41;793 9 5 


577,708 8 11 





£1,162,475 12 6 
Tt : ; ‘ 4 *9 ’ 2 - 
[his has been appropriated as follows :— ; 


Dividends Nos. 100, 101, 102, and 103, at 10 
per cent. per annum 


[ethnate in isectrinasihacieatana be 291,497 15 3 
Bonus of 1 per cent., payable December 1, ; 
ieee rata sothbagite eeeerccrscsccsecescocccsccsccsesece 30,821 18 5 
a HET OF DANK PYEMISES ......-0esesssrcssrreceesees 102,739 14 8 

ransterred to pension fund «(annual contri- 

NES ickeciicneasintd ec 15,410 16 

“e ao nari eneesteetioasatensnabeashegtnans Hatta senses eeeneeens 5.410 19 3 
Transferred to rest account £513,698 12 6 
lransferred to rest account, its 

premium on new stock....... 49,763 0 3 





563,461 12 9 


Balance carried forwar 
alan ed forwe 55 
i 2 NUTT tis cn sinanndinitntiasticbinciianatibin 158,543 12 2 
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All the assets of the bank- have been, as usual, carefully 
revalued, and ample provision has been made for all bad 
and doubtful debts. 


ACQUISITION OF EASTERN TOWNSHIPS BANK. 


In accordance with an agreement entered into in December, 
1911, this bank took over, on March 1st last, the business of 
the Eastern Townships Bank, with headquarters at Sher- 
brooke, Quebec, and 99 branches and sub-agencies, chiefly 
situated in the Eastern Townships District of the Province of 
Quebec. In addition to 52 new branches and 32 sub-agencies 
in the Province of Quebec, the bank thus acquired new 
offices at Coleman and Taber, Alberta; Grand Forks, Kere- 
meos, Midway, Naramata, Phoenix, Summerland, and Van 
couver (two offices), British Columbia; and Winnipeg, 
Manitoba. The nine months’ experience which we have had 
with the new business has given us every reason to feel satis 
fied with our purchase. 

There were issued to the shareholders of the Eastern Town 
ships Bank, in exchange for their stock in that institution, 
60,000 shares of new stock of this bank, having a par valu 
of $3,000,000. This has increased the paid-up capital stock of 
the bank to $15,000,000. 


ES ED 


In addition to the offices acquired from the Eastern Town 
ships Bank, the bank has opened 34 new branches during the | 
year, and four branches have been closed. | 

In accordance with our usual practice, the various branches | 
and agencies of the bank in Canada, the United States, Great | 
Britain, and Mexico, and the departments of the head office, || 
have been thoroughly inspected during the year. 

Ihe directors again desire to record their appreciation of 
the efficiency and zeal with which the officers of the bank have || 
performed their respective duties. 


GENERAL MANAGER'S £TATEMENT. 


The General Manager then said : We have closed another 
year with a record of uninterrupted prosperity, and we take | 
pleasure in submitting a report which will compare fay 
ably with any previous statement in the bank’s history. 

In reviewing the business of the early part of the year we | 
have to note a steady development. Great industrial activity, 
accompanied by large orders for manufactured goods of all | 
kinds, gave an impetus to business which at once arrested | 
our attention and produced a feeling of concern lest we should 
have difficulty in meeting the requirements of our customers. | 
There was apparently a sound and healthy basis for this | 
activity, and the Money market was for a time comparatively | 
easy, but we had to look forward to the harvesting of a large 
crop, and were naturally desirous of doing our full share in 
moving it. 

We had expected the gradual return of better conditions in 
the great financial centres, which, by permitting the market 
ing of a large amount of first-class securities, would enlarg¢ 
the supply of available capital, but untoward events in Conti 
nental Europe and the uncertainty surrounding an exciting 
Presidential campaign in the United States made this im- | 
possible. The latter half of the year was, therefore, a time | 
ot great stringency and consequent high rates for money, and 





it became increasingly difficult to satisfy legitimate demands, 
notwithstanding the inherent soundness of business generally. 


DIVIDENDS. 


We disbursed in dividends $1,568,622.43, being at the rate 
of 10 per cent. per annum, and an extra bonus dividend of 
1 per cent. for the year. The policy of paying bonus div! 
dends until such time as we are confident of being able to 
maintain a higher rate would seem to be a wise precaution, 
in view of the extraordinary development of our business and 
the desirability of making ample provision for any contingenc) 
likely to arise. 

Bank premises account has been increased to $4,423,993-07; 
which includes premises acquired from the Eastern Town 
ships Bank, and we have written off $500,000, keeping th 
account at approximately so per cent. of the value of our 
properties. 

The bank’s circulation account showed important fluctuations 
during the year, the minimum reached in January being 
$10,403,332, and the maximum in November $16,660,709. We 
had occasion to take advantage of the emergency provisions 
of the Bank Act amendment of 1908 early in October, and 
we closed our statement with a circulation of $1,422,864 in 
excess of the amount of our paid-up capital. 


THE NEW BANK ACT. 


should be passed in its present form and a ‘‘central gold 
reserve ’’ established, there will be no apprehension of a scarcity 
of currency at a time when the emergency provisions are not 
operative; for with the deposit of gold or Dominion notes in 
the custody of trustees, the banks will have the privilege of 
issuing their own notes to the full amount thus deposited. 
This will undoubtedly be a very important step towards ensur- 
ing that the business of the country should not be embarrassed 
through lack of currency. It is evident, 


| 
If the Bank Act introduced at this Session of Parliament | 
| 


however, that as 
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the present limits of the banks’ power to supply, it is desirable 
that, in addition to the adventitious aids so wisely provided in 
the new Bank Act, the banks should anticipate an increasing 
demand for bank-note currency by the issue of additional 
capital. 








INCREASED DEPOSITS. 


> 


During the year our deposits increased $51,651,727. There 
was a considerable accession of special amounts, which will 
be withdrawn in due course, and we received $19,111,119 as 
a result of the Eastern Townships Bank Amalgamation. The 
ordinary deposits show a very handsome increase. Current 
loans and discounts increased $52,753,947. 


BRANCHES 


You will notice the large increase in the 
branches. We fully realise our 
to control so many units in a great bank, and the 
of arranging for a complete organisation of ¢ 
loyal associates, with geographical 
ver the field of our operations We endeavour as far as 

ible to clothe our superintendents and managers with 
iuthority for a prompt discharge of the duties of management, 
nd belhheve we have succeeded in perfecting a which 
every reasonable requirement. The distribution of 
hes at the close of the year was as follows :— 


. . 
number otf 


responsibility in und 


our 
ertaking 
importance 
ompetent and 
divisions which thoroughly 
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PTOI. is sa sha sndandsdduantint dvds ccneniintsicncadealsdesciens 49 

MN» CIRM nici inane duikandeinsuncdaingeanneees 42 

| II, « xcnxicainsreeeeidinss acakeidntenbaiapeesnecbeeins > -2 

PEO SPICE cstntaiccdinnasicnnneeecedemebsuaaieunies 2 

FUGUE, WHOUNEEL sccescssnsacecesasees 13 

EET habdibin ehabenmindiesdbansiicieaienta 79 

PERGCS: TH WEI BETA ccvewiesiceccccvassenas a ~~ es 

Quebec COSCO CCE ESC ESSEC OOCOOSS OSES EC OE SOC NESE SO CEESCCeCCECeeeeS gl 

GIR: sisccdtstdertaedaadicexiccideviancs 52 

| TA: sxcandckssasnedes consti nnieasidaieintebiasaabinaain 2 
sas 

ORIEN 2D CR Riicneccisnstsanicescecamaneaniecss 339 

III, coi aera ie eee aaa, i 

BMI NUNE Bs. 4h va duties cichipopdinbascoxeadngbcadcnncceins I 

RPIPEUDUE RERIUIIN: ndisccsncniidernaninal. Wi <aunesacsiunsddecns 4 

PRNINOU..... cisdnicebndasuatedadscidecdsskeniadaanbtitasestaa I 

Total number of branches................ese0. 306 


PROBABLE CONTINUANCE OF PROSPEROUS CONDITIONS. 


Despite the money stringency during the closing months of 


1912, and the fear that we may feel tae pinch for 
t me, there are off-setting influences at work. The wonderful 
revival of trade in every branch, the bountiful harvests 
throughout the land, and the consequent enormous increases in 
traffic on the railways, afford excellent grounds for the assump- 
tion that the unusual prosperity we are enjoyirg is on a sound 
basis. There is therefore warrant for the belief that 
h reasonable care and judgment in measuring our commit- 
ments there will be a continuance of prosperous conditions for 
the coming year. We must, of course, reckon with the adverse 
circumstances prevailing abroad, for in conducting a world-wide 
business we are sensitive to these influences. We are hopeful 
that with the settlement of present difficulties in Europe and 
the return of trade to normal channels, any apprehension for 
We are likely to ex- 


some 


some 
wit 


the immediate future will be dispelled. 
perience on the part of investors a very decided reluctance to 
pay fancy prices when we come to dispose of the securities now 
awaiting a favourable market, and we should be prepared for a 


revaluation which will probably mean a higher yield for the 
purcnaser, 


PRESIDENT’S ADDRESS. 


the President, in moving the adoption of the report, said : 
lhe area of Canada in which the bank is directly interested 
has become so large that we have decided to present the in- 
formation collected regarding its industrial position in a new 
torm. We shall hereafter include in the statement made to our 
hareholders reports from those senior officers of the bank who 
have charge under the general manager of the various 
geographical divisions of the bank, and who are better qualified 
than we are to set forth the facts regarding such districts. 


CONTINUED INCREASE IN IMMIGRATION, 


[he year has been one marked, even in comparison with 
ent years of large expansion, by a continued increase in 
immigration, in building operations of all kinds, especially in 
nnection with railroads, in foreign and domestic trade, in 
bank deposits—indeed, in almost everything connected with 
the prosperity of a country. Our object in stating what is 
» well known is that we may consider the causes of our rapid 
growth and whether in the methods of our expansion there 1s 
anything which needs to be checked. Our financial require- 
ments are mainly determined by the volume of immigration. 
lt is because of this that we must build so largely, and this 
aiso is the main cause of the excess of our imports over our 
ee _The immigration for the calendar year, December 
eng estimated, was 394,784, an increase over the record year 
Of 1911 of 13 per cent. The immigrants came to us from 41 
een and — divided as follows :—British, 144,830; 
‘American, 140,456: les 3 
anspor thm ie ini deaeason See euaigs a 
r ‘ passenger trains 
» averaging so persons to each car, would be 


or ten cars each 
required. In the last two years we have added nearly 1o new 


time | 
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pedple to each 100 people already in Canada taken as a whole, 
but as over half of these immigrants have gone to the western 
provinces, the proportion of newcomers to VIN 
the same period has been about 2c to each 100. The popul 
of Saskatchewan has increased five-fold in 10 years. Clear! 
this is proportionately the largest immigration probl 
handled by any country. In order to house, settle, and arrange 
transportation for these people we must borrow very largely) 
and as long as such streams of newcomers continue 
likely to be borrowers on a large scale, at least for many 
decades to come. In the excess of imports over exports, and in 
the volume of our securities sold abroad in order to sett 
difference, one can clearly see the strain put upon Canada by 
this enormous a 








S in 





ession of new people. 


CANADA’S FOREIGN TRADE. 


The total of our foreign trade for the fiscal year ending 
March, 1912, was $874,5 38,00 Our imports were $559,220,000, 
and our exports $315,317,000, the balance against us being 
$243,903,000, and the figures for the half-year en ling Septem 
ber, 1912, show imports on an even larger scale. The imports 
of iron and steel in various forms from raw material to highly 
complicated manufactures amount in value to $g95,000,0 
Almost all these articles are already being made in Canada, 


but not in sufficient quantities, or not of high enough quality 


to satisfy our requirements. It is to the last degree desirable 
that such articles should be made at home, and to the extent 
f, sav, $50,000,000 or $60,000,000 they clearly should be With 


the exception of motor- 
ind a few other items, the 
attributed to the ere 


new iarm 


irs and parts to the extent of $7,387, 

whole of this amount may be safely 
tion of new structures or the opening up oi 
lands. It is this large difference between cu 
exports and imports which causes us to send so many 
to the London market, and if it were true that we are offering 


too many securities it would mean that we are importing 40 
many goods or exporting too little, or both. Doubtless, me 


Canadian securiti offered which should not have been 
created, and doubtless our imports are unwisely 

some extent by the extravagance of an unusually prosperous 
people, but the main cause each year is the sam 


es are 


THE COUNTRY’S NEEDS. 

We need 
quantities of 
municipal 


mileage of railw 
warehouse and {| 
expenditures in hundreds of new towns, and an 
enlarged scale of improvements in all the older municipalities, 
the building of ordinary roads, 
areas of settlement, 
and the general 
Canada, the 


than ever new 


rolling-stock, 


more 


new 





bridges, &c., in 
the creation of plants for new 
increase of existing plants thr 
erection of private dwellings in g 1umbers 
and of more permanent construction than in the past, and 
many other forms of betterment which need not be d led 
But, while our needs are mainly measured by our immigration, 
we are apt to forget that it is the investor in our securities 
who has the power to determine finally the pace of our expan 
sion. For every dollar we wish to fix in permanent improve- 
ments somebody should have saved a dollar, and at this 
extravagant moment’ the borrowers throughout the world 
exceed those whose savings take the form of loanable capital. 
It is for us, therefore, to consider not so much our needs as 
the opinion of the investor regarding our securities, and the 
condition of the world’s Money market. If we do this, we 
must conclude to restrict our building operations as much as 
possible for the moment, and we must expect to pay a higher 


many new 

industries 
ughout all 
reater 


lotailiad 
geval ie 


rate of interest for our requirements. Men with business 
experience, before entering upon building operations, large or 


small, assure themselves that the needed money is available. 
It is only our municipalities and reckless promoters who incur 
large obligations before they are sure of the necessa investor 
in the securities they propose to offer. Many of our towns and 
who have refused to consult the banks find themselves 
embarrassed as a result, and improvements which may be wise 
and much needed must be postponed for the moment. 


cities 


MUNICIPAL BORROWINGS. 


The existing securities will doubtless be absorbed in the 
near future, but at lower prices than heretofore, in order to 
meet the investors’ expectations of a higher return. Our 
municipalities, however, should seriously consider whether 
during periods of such rapid expansion the tax rate should 
not be largely increased. In the days of western expansion 
in the United States twenty-five and thirty mills on a fairly 
high valuation of property were not uncommon rates. Again, 
should we not pay for local improvements in a far shorter 
time than we do? The western cities of the United States 
make their local improvements by the issue of short-term 
securities, the average life of which is usually not more than 
five years. Such securities often carry 6 per cent. interest, 
and do not appeal to the same class of investor as do long- 
term municipal debentures. We can easily see the bad effect 
on the credit of our municipalities of adding the heavy cost 
of local improvements, spread over long terms, to the ordinary 
general debt. Such a system as that followed in the United 
States would probably not find favour with the sub-division 
promoter, because it would be a powerful check on all specula- 
tive real-estate schemes. At least a year ago it became gene- 
rally known that there were many Canadian securities in 
existence which had not been absorbed by the investor, and 
that real-estate speculation was proceeding at too rapid a pace. 
Undoubtedly the knowledge of these facts has exercised some 
restraint upon our people. 


Transactions in inside city pro- 


Lrereeeensivesmecineii Ba a a a ee a 
OO 


—— 
ec CL CL I 


eet CC CCl ClO lL CCC 
a 
ee LL LLL ALON 


OC OTT 
ee 


m 
4 
{ 

4 
a] 
; 

$ 
a 
a 


Esk aeteaee wes 


th Cn 


- 


“ai 


r 


aes 








San 


Sth penne ARS aBtiey pl Sa ele" Tn + pang A ap m 


Pm Ge 
sg a 





es 


Boer 5 ess Pare 


Fe 


hist 





nisl Regn Bk Siaigh oie 


NE ee Se 


— 


ee a 


wore 


Pee ae 


ihe se te 


a 
amas 


meek 














Ne rane oeeentameeinaa encom en EERE PRR TTA ee 


234 


perties have probably 








been larger than ever, but the Sub- 


division promoter has not prospered. Direct investments of | by 


British capital in agricultural lands to be resold have been 
made in both the East and the West on a large scale. 


CAUSES OF HIGH PRICES OF COMMODITIES. 


In common with the rest of the world we are living in a 
time of high prices, and the incidence of these prices on those 
who have fixed incomes or earnings is so heavy as to con- 
stitute the greatest economic difficulty we have to face. I 
shall not attempt to deal fully with a subject which is being 
studied by Government Cpmmissions in many leading countries, 
and which will, let us hope, be referred to an International 
Commission. There are some forces which affect the general 
trend of prices, others which may cause any particular com- 
modity to go above or below the line of the general trend, and 
again others which are local and produce such apparent 
anomalies as higher prices for foodstuffs in cities nearer 
sources of cheap production as compared with more remote 
centres of consumption. Without, therefore, discussing the 
effect of an enlarged and cheapened supply of gold, the enor- 
mous increase of credit partly made possible thereby, and the 
effect of many other forces causing a general upward trend of 
prices, we may profitably consider some local causes which put 
the people of Canada at an unnecessary disadvantage. One of 
the most powerful and inexcusable local causes for the high 
price of food is the condition of our country roads. 


INEFFICIENCY OF LABOUR. 


Another cause of high prices is the general inefficiency of most 
kinds of labour. Employment is so easily obtained and the 
worker is apt to be so lacking in training for the particular 
calling it falls to his lot to occupy, that for this reason alone 
three men are often needed to do the work of two. Still another 
evil, tending to high prices and growing rapidly in these extra- 
vagant times, is the waste in the use of food. 

We have often spoken of the tendencies of modern life which 
increase the food consumers out of proportion to the food pro- 
ducers, and it is pleasing to see some slight evidence of a return 
to the land which may help to correct this disproportion; but 
while the quantity of fruit, vegetables, and cereals grown may 
immediately be increased so as to affect prices, the state of the 
cattle industry of North America is so serious that some vears 
must pass before we may hope for a return of normal conditions. 


THE CATTLE TRADE. 


It looks as if the United States would soon cease to export beef, 
and unless we at once change our course we may be in a 
similar condition. We must increase the number of beef cattle, 
sheep, and swine on the land very largely if our annual con- 
sumption is to be supplied without depleting the herds. 

The Clearing House statements again give ample evidence of 
our rapid growth. The returns of twenty Clearing Houses for 
1911 made a total of $7,391,368,000, while for 1912, the figures 
Were %9,146,236,000, a gain of 23.74 per cent. Once more we 
have to record a gain in every Clearing House in Canada. 


[he building permits of the four chief cities were as 
follows :— 
IQII. 1910, 
$ $ 
Montreal ...... teeee+ 14,570,000 .... 19,642,000 
Toronto 


24,374,200 .... 
17,550,000 cece 
17,652,000 .. 


27,401,000 
20,475,000 
++ 19,388,000 


Winnipeg 
Vancouver .......... 

rhe motion for the adoption of the report w 
carried, and a by-law was introduced and 
the number . 


as then put and 
carried increasing 
f the board of directors of the bank to 22. 
FORMAL BUSINESS. 

After the usual resolutions of thanks to the president, vice- 
president, and other directors, and to the general 
assistant general manager, and other officers of the bank were 
adopted, the meeting proceeded to the election of the direct: 


manager, 


Irs 


as follows :—Sir Edmund Walker, C.V.O.. LL.D., D.C.L.. 7 
A. Lash, K.C., LL.D., Hon. George A. Cox, John Hoskin. 
- . ’ . sCOT RP <i. a ohn H sk : 
K.C., LL.D., J. W. Flavelle, LL.D.. A. : OSKIN 


Kingman, Hon. Sir 
Lyman Melvin Jones, Hon. W. C. Edwards. FE. R. Wood, Sir 


youn M. Gibson, K.C.M.G., K.C., LL.D., William Mc Master, 
Robert Stuart, George F. Galt. Alexander Laird, William 


Farwell, D.C.L., Gardner Stevens, A. C. Flumerfelt. George G 


Foster, K.C., Charles Colby, M.A., Ph.D., George W. Allan, 


H. J. Fuller, F. P. Jones. 


So esesaieshenssesnsistcssttseenrsnsteenneneseeeeeesce 


UNION BANK OF AUSTRALIA LIMITED. 
_The half-yearly general meeting of the shareholders in the 
Union Bank of Australia, Limited, was held, on the 2>th ult., at 
the head office, 71 Cornhill, London, Mr Henry P. Sturgis (the 
chairman) presiding. Oren 
The manager (Mr Arthur C. Willis) having read the notice 
nvening the meeting and the report of the auditors, 
The Chairman, in the course of his speech, said: I am sure 
that the report and balance-sheet, which the directors now 
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submit to the shareholders, will be considered by them, and 
all connected with our bank, as highly satisfactory. 
After making full provision for doubtful debts and con- 
tingencies and for depreciation in our investments, we have 
been able to place £50,000 to the reserve fund, which will then 
stand at £1,450,000, and make a distribution to the shareholders 
equal to 14 per cent. per annum. — The prosperity 
enjoyed by the Commonwealth and Dominion has, generally 
speaking, been continued during the half-year under _Teview ; 
but. as I stated at our meeting in July, the pastoral industry 
in Australia suffered a set-back owing to the drought in the 
early months of last year, which also adversely affected dairy- 
ing. The losses of sheep in Victoria and New South Wales 
were considerable, and the lambing was a good deal below the 
average; the losses in the other States were less important. 
The producers, however, have received some compensation in 
the excellent prices ruling for their produce. Agriculturists 
are doing well, and the harvest, though late, promises to be 
up to the average. 





AUSTRALIAN TRADE. 


The trade of the country has been good, and generally on a 
sound basis, with the consequence that the demard for money 
for ordinary trade purposes has continued; and as money has 
also been required for the general development of the country, 
the money market has become very tight. I think it must be 
allowed that the banks have done their share in assisting in the 
development of the country by having been ready to meet any 


legitimate requirements of their customers, but recently 
the Union Bank, in common with other banks, has 


deemed it desirable to put some restriction on their advances, 
while, of course, still being ready to meet ordinary require- 
ments of their customers and the financing of the wool clip 
and the wheat crop. As regards the future, the outlook is very 
satisfactory. Agricultural and _ pastoral prospects ire 
generally very good; feed is now plentiful, and butte: 
production is again normal; and though the wool clip is est 
mated at 300,000 bales less than last year, there is the set-off 
of considerably better prices, which seem likely to be main- 
tained. The fiow of immigration continues. For the first nine 
months of 1912 the net immigration reached 66,718, of which 
number 48,s81 came from the United Kingdom. Since out 
last meeting the Commonwealth Bank has started business, 
but it is too early yet to hazard an opinion as to how far it 
may affect the business of the other banks, if at all. 


THE BALANCE-SHEET. 


Turning now to the figures of the balance-sheet, the liquid 
and easily realisable assets, consisting of specie on hand and 
cash balances, bullion and advances on bullion, money at call 
and short notice in London, balance of remittances and drafts 
in transit and bills receivable at London office and investments, 
amount to £10,158,000, while our liabilities to the public, con 
sisting of circulation, bills payable and deposits, amount to 
£23,872,000. Thus, after allowing for the £1,000,000 
for reserve fund, the liquid assets amount to 7s 8d in 
our total liabilities, that figure being identical with 
portion of liquid assets to liabilities shown in the previous 
balance-sheet in February. The only item in the balance- 
sheet which would seem to call for any explanation is that of 
‘specie on hand and cash balances,’’ which shows a reduction 
of £1,150,000 as compared with a year ago. This is partly 
counterbalanced by an increase in the item ‘“‘ balances of re 
mittances, &c.,”? of about £700,000, while the remainder 1s 
accounted for by a reduction of some £600,000 in deposits, as 
shown on the other side of the account. It may be of interest 
to mention that, as to deposits, the principal reductions are in 
current account balances and not in fixed deposits bearing in- 
terest, from which it would appear that the people of Australia, 
in the present stringency of the money market, are finding 
openings for their uninvested funds. 


set aside 
the £ of 
the pr 


DEPRECIATION ON INVESTMENTS. 


As regards our investments, we have made full provision for 
depreciation, not only as it stood at the end of the half-year 
under review, but for the further depreciation since that date, 
based on quotations at the present time. In conclusion, the 
Chairman moved the adoption of the report and accounts. 

Mr Arthur P. Blake seconded the motion, which was unani 
mously agreed to. 

An extraordinary general meeting was then held, at which 
the following resolution was approved :—‘‘ That the capital 0! 
the bank be increased to £6,000,000 by the creation of 20,000 
additional ordinary shares of £75 each, and that the directors 
be and they are hereby authorised to issue the said shares at 
such time or times and upon such terms and conditions as they 
may think fit. Provided that the sum of £50 per share on ea h 
of the said additional 20,000 shares shall not be capable of 
being called un except in the event of and for the purpose ©! 
the bank being wound up.” Further resolutions were passed 
(1) authorising the directors to increase from time to time the 
total number of shares on the colonial registers, and (2) giving 
the directors wider scope in investing that portion of the bank’s 
reserve fund which is held in the hands of trustees. 


A vote of thanks to the chairman and directors terminated the 
proceedings. 
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creases, and on all hands there were developments which would 
have great bearing on the country’s future prosperity. South 1] 


BRADFORD DISTRICT BANK, LIMITED. 


The one hundred and first half-yearly general meeting of the 
shareholders in the Bradford District Bank, Limited, was held, 
on the 2oth ult., at the Great Northern Victoria Hotel, Brad- 
ford, Sir Prince Smith, Bart. (the chairman), presiding. 


CHAIRMAN’S SPEECH. 
The general manager (Mr Alfred E. Lewis) having read the 


| Africa continued to progress. Its agriculture, which, in the 
| minds of many, was to be its mainstay in the future, was 
poe satisfactorily, and its gold production displayed 


further increases. Australia, notwithstanding a _  sérious 


, 


drought, and the consequent effect upon its agricultural indus- 
tries, showed expansion in its imports and exports on the first 





























e > ( = j > ve . > che Te i s crops f p 
report of the directors and the statement of accounts, together nine months of the years but the shortage tu its: crops ‘for We 
with the auditors’ certificate past year would doubtless have corisiderable bearing upon its 

‘ ate, 
7, is ad yurchas rer d gy eg , re in India % 
The Chairman said that when he had the pleasure of meeting purchasing power during the urrent year. In India both 
the shareholders last year he had occasion to say that, if left imports and exports were found showing great expansion and 


undisturbed by outside factors, such as industrial and inter- 
national strife, the trade prospects for 1912 were very hopeful. 
It must afford them all satisfaction that, notwithstanding a year 
of exceptional unrest, 1912 had proved one of considerable pros- 
perity in almost every branch of industry. The year would 
long be remembered as a stirring one, with labour troubles in 
Lancashire, a national coal strike, a dock strike in London. a 
war in the Balkans, and a Presidential election in America. 
These national and international incidents, although causing 
serious disturbance, had not interfered with the continuation of 
trade prosperity as revealed in 1911. The fact that they had 
not done so was a remarkable testimony to the soundness of the 
commercial revival which began in the year 1909. 

In almost all direttions they found improvement. Our 
national revenue continued to increase, and a surplus was ex- 
pected. Our trade imports were some £64,000,000 up, at over 
£744,000,000, and our exports were £33,000,000 up, at 
£487,000,000. Advance in prices had had not a little to do 
with this large increase, but when due allowance was made for 
this, the trade of the country had made huge strides. Our agri- 
cultural industry, notwithstanding a wet harvest, had proved 


bearing testimony to the increase in trade. From Egypt came 
advices that imports were down, and this was particularl) 

in the textile section, and disclosed less trade done with the 
West Riding. Its exports, however, partly owing to the heavy 
cotton shipments, showed substantial increases. 

Coming nearer home, in France there had been a consider- 
able development in trade. Our principal customer, Germany, 
had made further progress in her foreign trade, the amount 
of which would total for 1912 {950,000.000. In Russia, owing 
to the adverse harvest conditions, trade had not been so favour- 
able compared with igt1. In the United States there had 
been great expansion, foreign trade imports and _ exports 
amounting to some £800,000,000, or an increase of £70,000,000. 
In South America, the Argentine and Brazil had shown great 
prosperity, and in Mexico, in spite of revolutions, there was 
an increase in trade returns. From Chili and Peru trade re- 
turns were generally satisfactory. Japan had done an in- 
creasing trade, wool imports particularly showing a consider- 
able advance. Of China, owing to the effects of the revolution, 
it is difficult to speak, but harvests appeared to have been 
satisfactory, and certainly this was a country with vast 
resources, and in time it should become of great importance to 
the trading community of the United Kingdom. 

THE BRADFORD TRADE. 


irly so 



























in some directions fairly satisfactory. The textile industries | , Coming more particularly to local trade conditions, Brad- 
of Lancashire and the West Riding had been working at high ee ee ee ee = rns oe ee —_ 

— _ 5 industry. There had been a remarkable rise in prices in all 
pressure, with considerable increases in their exports, and the | classes of wool from the lowest prices prevailing during the 
engineering industries generally had been kept fully employed. | early months of the year. The increases, according to lassifi- 
It is anti ipated that our home railways would have more than cation, amounted to from 6 per cent. to 25 per cent., the year 
recovered the ground lost during the early months of the vear closing with the higher prices in all directions. Probably the 


1 


main explanations for this increase were the general improve- 
ment in trade and the expected shortage of raw material for 
the present season. America had proved to be a much better 
customer, the total of her purchases of wool from Bradford 
alone being estimated at over /£1,400,000, as compared with 
£300,000 for the previous year, and being the heaviest for 
many years with the exception of 1909. The total exports of 
tops from this country abroad showed an increase of some 
£500,000 at the figure of £3,400,000. In the yarn trade the 
results were not so satisfactory. Whilst spinning- mills had 
been well employed in connection with the home trade, the 
exports of worsted yarns had shown a considerable falling-off, 
for which Russia, Austria, and Germany were mainly re- 
sponsible. Doubtless for this setback the war in the Balkans 
was the principal cause. In the piece trade, exports had also 
shown a falling-off, but the home trade had been busy, and, on 
the whole, this section of the local industry had proved to be 
satisfactory. In other branches of trade, engineering had been 
well employed, and the building trade, not including the 
speculative section, had been busy, manufacturing premises and 
warehouses being in demand. In the woollen section, spinners 
and manufacturers in Leeds and the surrounding districts had 
been exceptionally busy, with prices displaying considerable 
advances. The leather trade also had been full up with orders. 

It would be recognised that the foundation of trade pro- 
sperity depended in the main upon the productiveness of 
countries having vast natural resources, who could supply 
foodstuffs, cotton, wool, and all raw material, including 
minerals, required by our manufacturers. The importance of 
this had been witnessed during the past year in the prosperity 
of our colonies generally and other countries exporting raw 
materials, the effect of which had been to cause a great demand 
for freights, resulting in extensive outlay on shipbuilding 
and railways, with an increase in the purchasing power of 


owing to the coal strike, and the gross returns for the year 
were expected to show substantial increases over 1911. Unem- 
ployment during the year had touched the low record of 2 per 
cent., which was the lowest since 1874, and, indeed, in many 
directions there had been difficulty in getting suitable labour 
where any degree of skill had been required. Increased prices 
for commodities generally had been the rule, substantial ad- 


vances being displayed in wool, cotton, pig-iron, and other 
metals. 















NATIONAL SAVINGS. 


The principal barometer of our national savings, viz., the 
amount invested in capital issues, showed the huge sum of 
£210,000,000 in the year, notwithstanding the disturbed condi- 
tions of the money market consequent upon the Balkan war. 
It was interesting to observe that some £52,000,000 was in- 
vested for employment at home, as compared with £ 32,000,000 
inigit. Of this amount only £370,000 was invested in munici- 
pal corporations, as compared with 2% millions in 1911; but 
there was an increase of some 17 millions invested in com- 
mercial, industrial, and _ shipping companies over the 
previous year. The amount invested in colonial securi- 
ties was £64,000,000, as compared with £ 61,000,000, 
and in foreign securities 











: £96,000,000, as compared 
with £103,000,000. In this connection it must be re- 
membered that the amount of investments in the securities of 
our colonies and in foreign countries reacted for the benefit 
of our national prosperity. Taking Canada alone, they had 
striking evidence of how, largely owing to British capital, vast 
tracts of l: — i y ie eins -: 
acts of land bad teen opened out for agriculture, with the | Peopie genraly the world over. The incease in expendi 
: - ; suring tO | on armaments that was proceeding in many countries must 
this country large quantities of food supplies. As of indi- | also be remembered, and although this had considerable bear- 
viduals, it was equally true of nations, that by the wise em- | ing upon employment and on the demand for material, the 
ployment of capital further prosperity was assured. ultimate benefit to trade generally arising therefrom was very 
7 doubtful. With all this development, however, it was not sur- 
prising that the labour market had been so well employed, and 
| that people had had more money to expend on the necessities 
| of life, this reflecting itself in the prosperous condition of the 
| various branches of the textile industry. 
| THE MONEY MARKET. 
t 
| 
| 
| 
| 
















CONDITIONS ABROAD. 


Now, what did they find to have been the conditions of trade 
abroad? One thing was certain—in our prosperity we could 
not and did not stand alone. We were, fortunately, as he 
thought, interdependent for our prosperity, for he believed that 
in this we had the most potent influence for the preservation 
of peace, and, indeed, it was owing to this interdependency of 
nations, more than to anything else, that Europe had been pre- 
served from a conflagration during the Balkan war. From our 


i 

| 

colonies we got satisfactory trade reports. Canada had been 
booming. 


With all this improvement in trade, carrying with it in- 
creased prices, and great stringency in the money markets cf 
the world, in part owing to the Balkan war, it was not sur- 
prising to find that the Bank rate during the latter half of the 
vear worked out at a higher figure. For the first six months the 
average Bank rate was £3 9s 1d per cent., and for the latter 
> ; ; s half it worked out at £4 1s 8d per cent., making the average 
Factories were being built, and minerals were being | for the whole year £3 15s 6d per cent., as compared with 


rapidly devéloped. Immigration returns showed great in- £3 9s 4d per cent. for 1911. For the year the average rate for 
* 
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three months’ bankers’ bills worked out at £3 11S 8d per cent., 
as compared with £2 18s per cent. Traders in this country 
were to be congratulated that the rates were not higher, con- 
sidering the conditions prevailing on the Continent, where the 
hoarding of gold was carried on to an excessive degree, adding 
greatly to the monetary difficulties. Gilt-edged securities, as 
would be expected in the circumstances, and with so much em- 
ployment offering for the use of capital in trade, suffered seri- 
ously. there being a shrinkage in capital values of some 2 per 
cent. as « mm pared with the prices prevailing at the end of 1gtt, 
thus necessitating further provision by bankers for deprecia- 
tion in their investments. 
THE BANK’S BALANCE-SHEET. 

Coming to the balance-sheet of the bank, the Chairman said 
the shareholders had already had an opportunity of comparing 
the figures, and it would have been observed that there were 
increases in several directions. The deposits were over 7 200,000 
up, and advances were nearly £ 300,000 up. As would be ex- 
pected, there had been a considerable increase in the volume of 
business done. In fact, the year had proved to have been the 
heaviest in the history of the bank, and consequently more em- 
ployment had been found for the bank’s resources. The net 
profits, after allowing for all charges and depreciation of invest- 
ments, were the largest the bank had yet been able to show, 
and at £6s.418 gave an increase of over £4,000 as compared 
with to11.. The directors recommended the appropriation of 
£10,000 to reserve fund, bringing that fund to £280,000, and 
£5,000 to premises fund, which course, he ventured to believe, 
would meet with entire approval. He was pleased to tell the 
shareholders that every department of the bank displayed im- 
proving results. The directors asked the shareholders again to 
appropriate £2,000 for officers’ pension fund, and they pro- 
posed to carry forward £12,655, being a slight increase on the 
figure brought into the account. The report which he had the 
pleasure of submitting was, he ventured to suggest, not unsatis- 
factory, and it would readily be acknowledged that it showed 
the services a local institution like theirs performed in the 
neighbourhood in which it was represented. 

FAVOURABLE OUTLOOK. 


doubtless. be asked what were his views as to the 
current year. He considered that, although the present high 
prices. suggested caution, signs were not wanting of a con- 
tinuance of good trade, provided there was no serious setback 
owing to international or labour difficulties, and he trusted that 
the year might prove a favourable one. Our heavy indus- 


He would 


tries—engineering and shipbuilding—were booked up with 
orders, in some cases into 1914, and from all appearances 


America should prove a good market directly the tariff was 


settled and with the expected trade improvements in the Far 
East, notably in China, it was hoped that the benefits would 
more than counterbalance whatever aftermath there might be to 
face from the war in the Balkans. In any event, the share- 
helders might rest assured that nothing would be wanting on 
the part of the board in the control of the affairs of the bank 
that would justify a continuance of your confidence and be a 
source of advantage to the bank’s supporters. In conclusion, the 
Chairman formally moved the adoption of the report and 
accounts 

Mr Grosvenor Talbot, in seconding the motion, referred to 
the progress of the bank, particularly during the last five vears. 
during which period the reserve fund had been increased from 
#, 230,000 to £280,000, no withdrawals having been made at anv 
time for the depreciation of investments. 

It was the intention of the bank further te strengthen the re- 
serve fund as opportunity provided. 

The resoluti was unanimously ad pted. 





THE DIVIDEND. 

The Chairman next moved :—‘ That a dividend of es 3d per 
share, free of income-tax, be and is hereby declared for the 
half-year ending December 31, 1912, the same to be payable on 
Phursday, the th inst., and that the sum of 2,633 15s be 
provided to pay income-tax for shareholders, that 10.000 be 
transferred to reserve fund and £2.000 to officers’ pensi f j 
and the balance of £ ‘doveuedl ae 
account.”’ 

Mr Albert H 
to the subject 

bank, in havin 
tion to the pur: 


4,12,055 198 od be carried forward to next 


‘iiingworth, in seconding the motion, referred 
depreciation of investments, and said that the 
g for a very considerable time paid more atten- 
a hase of bills than to increasing its investments 
comparatively pe 7 } 

ac, comparatively speaking, been somewhat favourably placed 
Comparing the prices of the ipal Europe : nt 
principal European Government 


: se be rsamari a 1% ¢ 
securities, ne remarked that it must be of some satisfaction to 


— to know that C nsols still hold the premier position. At 
e€nd of i9f2 vit} he price ec! ; 7 
pane we 19 with ee price 754, Consols showed a yield of 
# y ‘ YET nt « ’ > EK 2m * : : 

1] er ind the French Rentes at 89} showed a vield 


of £3 7s per cent 7] } ; 
? { nt., whereas the German 3 per cent. at 77 
x Al. c 


Showed £3 17s per cent. 7 
The resolution was unanim usly agreed t 
FORMAL BUSINESS. 
On the position of Mr James Bairstow, se 


nded by Mr 
was re-elected a 
Heselton and Son. 


Dudley H. Illingworth, Mr 
director. and 
were reap 


David Wade 
the auditors, Messrs J. A. 
ppointed : 

A complime 


tary es li ti tiv ~ € , 
d 4 I réiative to the ge neral manager 
managers S 


wabagers, and stait for their efficient services during the past 

_ was then unanimously passed 
Mr Alfred F ew 2 

< “Alfred E. Lewis, the general manager. acknowledged the 
e, and the proceedings then terminated. 
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WEST YORKSHIRE BANK, LIMITED. 


The 83rd annual general meeting of the shareholders in 
the West Yorkshire Bank, Limited, was held, on the 2oth ult., 
in the Lecture Theatre of the Halifax Literary and Philo- 
sophical Society, Halifax, Mr Alfred Sykes, }.P. (Thongs- 
bridge), the chairman of the board of directors, presiding. 


CHAIRMAN’S SPEECH. 


The Chairman said :—To the man who craves for variety. 
the year 1912 must have been fairly satisfying. The banke1 
does not desire sensations, either for himself or his customers. 
A steady even course of business, where a reasonable forecast of 
events can be made with some confidence, is best for all. Politi- 
cians are complaining of being overworked, and many of us 
agree with them and would like tosee them slacker. Great con- 
stitutional changes, even desirable ones, are disturbing, and 
business men crave for rest. During the year we have had 
a coal strike, the most extensive ever known, in which 
£11,000,000 were lost in wages alone. Then there were the 
dock strike, transport strike, and the strike on the North- 
Eastern Railway. We had disturbances in Ulster, and the 
foot and mouth disease in other parts of Ireland. 

Before the war in Tripoli had ceased, another war began 
with Turkey and threatened to involve the whole of Europe 
There has been a change of Government in Canada, and a 
three-cornered fight for the Presidency of the United States, in 
which the opposition, or Democratic, party was 
There were financial disturbances in China, Australia, and New 
Zealand. Our own Government accumulated millions under 
the authority of the National Insurance Act, and these millions 
were withdrawn from circulation. 

These upheavals caused fluctuations in the price of Consols 
and high-class securities amounting to something like 1o per 
cent. It is a satisfaction to your directors to that, 
through it all, the value of West Yorkshire Bank shares has 
not suffered. 


victorious 


record 


YEAR'S BUSINESS. 


THE 


Business (with a few interferences) has been good, and our 
customers, are, we believe, doing well. But increased turn- 
overs are not always represented by increased profits. They 
may be due to higher prices as well as to increased volume of 
trade. From January 6th to December 27th the price of Ameri 
can cotton rose by nearly 2d a Ib, and 32s twist by 15d. Wool 
values increased by 24d a Ib, flax by £2 158 a ton, hemp by 
£13 10s a ton, and jute by £5 17s 6d a ton. 

Cleveland pig-iron went up 17s a ton, bars 30s, 
22s 6d, coals 3s 3d, copper /12 tin £34 5s, and 


rails 


lead 


steel 
105, 
£2 12s 6d. 

Then there has been 
and commercial interests in this « 
‘* To-day we seem to be doing more 
insuring, auditing, carrying, and factoring of other ¢ yuntries’ 
trade. This is, of course, profitable business, and the money 
so earned is as good, merely as as that earned by 
manufacturing. The ses have 
thriven and salaries have risen.”’ 


a large growth in the purely financial 
As one write! 
hnancing, 


says, 


untry. 
of the banking, 


money, 
professional and official cla 
A GOOD PERIOD FOR BANKERS, 

was dear 
rate was 


The year has been a good year for bankers. Money 
towards the end, and discount rates high. The Bank 
but it never exceeded that figure. A 
is not good for country bankers. 


5 per cent. for 76 days, 
higher rate than s per cent 
The number of changes last year was four, a number which has 
only twice before been recorded since the Bank Act was passed 
in 1844, namely, in 1892 and 1911. 

The average Bank rate for last year, £3 15s 6d, was the 
highest experienced since the year of the American bank- 
ing panic. It was higher than the average £3 6s 8d) for the 
last 20 years, by 8s tod, and higher than the average (/ 3 10S) 
for the last so years by ¢s 6d. 

During the last 30 years only on six oc 
Bank rate for the year exceeded £3 15s per 
namely, in 1890, £4 10s 6d (Baring crisis); in 1899, £3 15s 1d, 
and 1900, £3 198s 3d (South African War); in 1906, £4 5s 4d, 
and 1907 £4 18s 6d (American banking panic); and in 1912, 
£3 15s 6d (Balkan War). It is gratifying to your board that 
the demands made upon the resources of your bank have been on 
account of legitimate expansions in all, or most of the industries 
carried on within the area of the bank’s operations. Such times 
are times for caution, but not for indiscriminate curtailment cf 
credit, which might debar business men from taking fullest ad- 
vantage of what has sometimes been called the ‘“‘ flowing tide.”’ 
And, we must say, to the credit of our customers, that when we 
compare our business losses with the losses on gilt-edged securi- 
ties, we cannot but be proud of the firmness of the ground on 
which trading credit stands. It is doubly hard to have so large 
a proportion of our profits swallowed up by depreciations in 
what ought to be our best assets. 


1907, 


has the 
cent., 


asions 
average 


THE POSITION OF CONSOLS. 


Last year we reduced our Consols to 77, and expressed a 
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belief that the figure was a perfectly safe one and a hope that 
we should have to deal with no more falls. It is symbolical of 
the placid nature of the Anglo-Saxon that, after so much dis 
cussion in high quarters, nothing has been done to find a 
remedy for stopping the rot in our national credit. A year ago 
the Daily News had in a series of letters from a competent 
authority, in which it was shown (and there has been no con- 
tradiction) that Consols could be restored to par in 60 years 
without loss to the Government. It only wants a firm policy 
that a fixed 44,000,000 a year shall be set aside for the pur- 
pose. Spasmodic reductions, even by greater amounts, will not 
accomplish the purpose. And we have been compelled to set 
aside as large a sum over and above the Chancellor of the Ex- 
chequer’s calculation, for payment of old-age pensions. Not 
only would such a course soon bring up the price of Consols 
to a creditable figure, but it would improve our national credit 
And the Government would be the greatest benefiters. I have 
had certain calculations made and carefully checked, and think 
that some of them may be interesting. I have taken the varying 
price of Consols just before and also since the interest was re- 
duced to 2} per cent. They have been bought as high as 113%, 
and have been sold as low as 72}. In 1896 and again in 1897 
they touched the highest record price of 113%. On October 14th 
of last year they touched the lowest record price, as a 2} per 
cent. stock, of 724, though finishing the year at a slightly better 
price of 75. Taking the price on October 14th there has there 
fore been, in a somewhat short period of 15 years, a fall of 
414 points, or taking the price (75) at the end of the year, a 
fall of 39 points. 



































INVESTMENT EXAMPLES. 


As showing the real magnitude of the fall and the seriousness 
of it to the investor, there may be taken the following two 
illustrative cases :— 






‘‘An investor who paid 114 for £100 stock Consols in 1897, 
and who sold out at the end of last year when Consols were at 
75, would have received in interest (less income-tax, £1 19s) 
since 1597 a total net sum of £36 17s, which with the price he 
received on sale of his stock, 
of £111 175. 









namely, £75, would give a total 
It would therefore have paid this investor better 
to have kept his £114 in’ gold, extracting therefrom each 
quarter of each year the equivalent of the interest (less income 
tax) on £100 stock Consols. 









At the end of last year he would 
then have had left £76 3s in coin instead of £75 he actually 
received for his £100 stock which originally cost him / 114 
Had he had the misfortune to sell out on October 14th of last 
year, when the price was 72}, his loss would have been 
42 10s greater, namely, £3 13s. On the amount of Consols we 
hold (£300,000) the loss in would have been 
£3:450, and in the £10,9*0, destdes 15 


interest. 


If the 









the first case 


second case years’ 






investor, however, instead of using his quarterly ‘n 


terest payments, had invested, when received. such payments 1n 
Consols ' 






' at the then current market prices, averaging oo, and 
which compound payments would aggregate in 15 years to 
£47 16s, he would have held at the end of last vear further 
stock to the market value of £38, which with £75 he received 
for his original stock would give a total of L113. At the end 
of 1§ years his position was /1 loss in capital | 
loss in interest. . 







apital and 15 years’ 
' This ‘investor would, therefore, have been £1 
better off if he had kept his original £114 in gold intact 
throughout the 15 years. Had he had the misfortune to sell his 
stock on October 14th of last year he would have received only 
£109 55, cash, representing a loss of £4 15s in equivalent g Id 
' 414,250 and 15 years’ interest on the amount of 
Consols now held by the bank. 














N alue, or, 






BANKERS AND CONSOLS. 






I have given you extreme cases, but intermediate cases are, 
as 1 have shown before, bad enough. High-~ 


course, bound to have large sums invested 
No 


lass banks are, of 
: in these securities. 
bank c an offer that inducement to depositors, which is 
necessary in order to encourage the investing public to place 
their moneys with it, unless it has a big holding in gilt-edged 
on This is why banks, especially, have been so hard 
hit during the past few years. The enormous sums written off 
these securities are, of course, not without some advantage to 
the bank. Consols at par bring in a return of only £2 10s for 
every £100 invested, but Consols at £75 bring in £3 6s 8d for 
every £100 invested, and so the bank’s profits are augmented. 
During the year the union branch at Huddersfield has been 
moved to temporary premises, pending the erection of the 
new bank there, and the two branches will afterwards be 
merged. Many interesting papers turned up relating to the 
bank as it existed in 1820 under the name of Rawson. Although 
there have been no English bank amalgamations during the 
year, except that between Lloyds Bank, Limited, and Messrs 
Veacock, Wilson and Co., of Sleaford, there have been six 
cases of increase of capital, and it may yet be a question for 
the consideration of the shareholders of this bank to decide 
as to whether an increase of capital will not be advisable if 
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the present rate of increase in its business contigues 7 
whole of our share capital has been issued and {10 per share 
paid up, leaving a liability of £15 per share. In this con- | 
nection an innovation introduced by Messrs Barclay and Co., 
Limited, has probably engaged the attention of all bank 
shareholders. Each share of {£20 with £8 paid and 412 
liability, has been divided into two shares of £4 each, and 
the whole of the liability left upon one of them, making the 
other one a £4 fully paid share. The shares on which there | 
is no liability will have fixed dividend, whilst those which |} 
bear all the liability will be subject to a fluctuating and pro- 
bably a higher rate of dividend. By adopting this method the 
market for bank shares will, in all probability, be cors! 


pening for investors 
pening 1 


lerably 
widened, as there will now be a new 


who have avoided securities involving a labulits 


FAVOURABLE PROSPECTS FOR COMING YEAR. 


Last year ended well, and the prospects for the coming 
year are good The bottom price of gilt-edged securities 1s 


United States tariff, decided upor by two elections to the 
United States Presidenc 
more quickly than we 
warned you not to expect too much from the promises of those 
whose election had been secured mainly by the /[rotectiontst | 
Now I think I ought to say that I have more con 
fidence in the promises 


seems bound to com nd may come 


magine. Qn a previous casion 3 


| 
' 
I . Ana . } 
nearer, if it has not yet been reached. Some reduction of the 


ticket 
tariff reductions by the party which 
has made reductions befere, and which has appealed to the 
country for power upon the broken promises of its predecessors 
in office. 

Just now the great Powers of Europe are banded together, 
and they are all for peace The coup d@’etat in ¢ 





on Friday last has been received with less excitem } } 
China has got, at any | 


customary, even in normal times. 


rate, temporary relief. The world’s crops re good, and 
credit is good. True, the price of wool is high, but the rains 
in Australia bring promise of a sound new crop, if not an 
abnormally large one. The last Egyptian tton crop was | 
excellent, and fetched remunerative price to the growers, 
and opened out a prospect of better trade with that untry 1 
especially also in view of the recent extension of the irrigation | 
works, and the promise of Government assistance In Soudar 
Industrial centres in most parts of the world are busy, and | 
there will be a large interchange of commodities | 
And if, amidst all the turmoils and uncertainties of the j 
past year, we have been left with good trade at the end r it, 
it seems only reasonable to hope for a continuance ct pro- 
sperity when so many indications now point in that direction. 


THE BALANCE-SHEET. 

Now we come to the figures in the balance-sheet. A shor | 
summary of it would be to say that we have made 

we did last year, and have had to write off for depreciation of 
securities {2,000 less than we did, and so our balance for- 
( £5,240 5s sd than last year, viz., £7,07 
12s 1d in place of £1,528 6s &d. diminish 


| 
Bae 
| 
| 


ward is more by 
Last vear we had t 
forward by £1,267 1s sd as compared 


A 


our carry 
previous year, and now 
are proud to have been able to do everything without in any 
year entrenching on our 


we increase it by over /£ 5,0 We 


reserve fund. 
Taking first the assets side of the account, you will notice 
that cash on hand, at call, and at short notice is onlv £3,000 
less then last year, whi'st the next item of Consols and other 
gilt-edged and first-class securities is less by 4244, This 
is accounted for partly by lessened values and partly by the 
maturing and realisation of securities, and your directors have 
deemed it prudent for the present to employ the money im 
fostering Jocal industries. 
Bills on hand are more by £80,000, and we believe they are 
all good, whilst advances on current account, loans, &c., Rave 
increased by nearly £400,000, a much larger sum than that by | 
which gilt-edged securities have diminished Bank premises 
have increased by £2,000, being part of the cost of building | 
improvements, the rest having been provided out of revenue. | 
The grand total of these items is £6,730.485 35 i1d | 
| On the other side of the account the capital and reserve fund 
each remain at £400,000, as in the previous balance-sheet rhe | 
notes in circulation are a little more, consequent, I believe, on 
their less bulk, and I trust the increase will continue, especl 
ally amongst our own shareholders, who benefit by the circula- | 
| tion. Unpaid dividends are {10 less. There is a large in- 
| crease in the amount due by the bank on « urrent act unts, de- 
| posits, drafts on London agents, &c., viz., £220,000. his alst 
is an item, the importance of which I would impress upon our | 
| customers, many of whom could, no doubt, influence depositors 
to entrust me ney to the safe custody of the West Yorkshire Bank, 
| Limited. Rebate on bills and interest on 
, £2,000 more, and the total of £6,730,485 3s 11d leaves a b 
which enables us to pay the same dividend as last year, and the | 
income-tax, and carry forward a surplus of 47,07 12s 1d to 
leseiie of next year’s account. 
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THE ECONOMIST. 


I now beg to move that the report, balance-sheet and auditors’ 
report, now presented, -be and are hereby adopted. by this 
meeting. : 

Mr Gamaliel Sutcliffe, J.P., seconded the motion, which was 
unanimously adopted. 


VOTES OF THANES. 


The Mayor of Huddersfield, Alderman Joseph Blamires, 1.P-s 
proposed, and Mr Joseph Whitaker, J.P., seconded, a vote o 
thanks to the directors, which was carried. 

Mr J. H. L. Baldwin, J.P., in responding on behalf of the 
board, said that they were at present enjoying an almost un- 
precedented boom of trade in this district. As they saw all 
around a vast amount of money was being employed in local 
industries. They had not thought it wise to hinder this de- 
velopment in local trade, but at the same time they could os 
eat their cake and keep it. If they lent money all round t =: 
were employing their capital up to the hilt. The Chairman ha 
told them it was a very moot point whether it would not be 
necessary to come to them and ask them for powers a om 
early date for an extension of the capital of the bank, —— 
regard to the magnitude of the business which the ban 
a. ct ane business was then transacted, and a vote 
of thanks to the chairman terminated the proceedings. 


EEE 


NATIONAL MUTUAL LIFE ASSURANCE SOCIETY: 


The eighty-third annual general meeting of ee 
the National Mutual Life Assurance Society — “¥ oon oe 
agth ult., at the offices, 39 King street, Cheapside, Lo ’ 
Hon. Mark F. Napier (the chairman) presiding. ein 

The actuary and manager (Mr Geoffrey Marks, F.1.2 } 
having read the notice convening the meeting and the report « 

ditors, ; : 
— Chairman, in the course of his speech, said : ; 
have again to state that the results ot the ee of 
the past year have been highly satisfactory. Our new Pog 
has increased, our expense ratio has diminished, mortality as 
been favourable, our funds are larger, and the rate of interest 
earned upon them has increased very materially. The net sums 
assured are larger than in any previous year of the society's 
existence, while both the net annual premiums and net single 
premiums show an increase over those of 1gt1. Our annuity 
business is small, but it has been our policy not to encourage 
this class of business owing to the difficulty which seems inevit- 
able of charging rates high enough to meet the extraordinary 
vitality among annuitants. We constantly have to 
report to you, as we do again this year, that we have made a 
substantial profit owing to the mortality amongst our lives 
assured being less than that which is shown by the latest tables. 
As I have previously explained to you, the actual amount of the 
claims is not so important as their incidence. You will readily 
see this if you consider that claims of £50,000 arising from the 
falling in of young lives or recent policies would impose a far 
heavier loss on the society than claims of £100,000 due to deaths 
among lives of 7o or 80. The increase of £23,000 in the amount 
of claims by survivance is not of much moment, as this item 
must increase as time goes on owing to the preference shown 
during the last few years for endowment assurances over those 
for the whole of life. The ratio of expenditure shows a con- 
siderable diminution, but this is due to the large amount of 
single premiums received during the year. You will, however, 
be glad to-hear that, leaving this out of account, the ratio cf 
expenditure is no larger than that of last year, and this, in view 
of the competition which exists, is moderate. 
THE SOCIETY'S FUNDS. 

Our funds have increased by nearly £37,000. As you know, 
we write down our Stock Exchange securities every year to their 
selling price on December 31st, but we do not take credit for 
any appreciation in their value. On this account we have 
written off over. £24,000, which represents the gross deprecia- 
tion on more than £1,250,000 invested in these securities. This 
depreciation must be considered very moderate in view of the 
disturbed conditions which existed during the greater part ¢f 
1912, and were particularly acute towards the close of the year. 
Adverse political conditions afiect us unfavourably in this way, 
but we get some compensation in the fact that the general depre- 
ciation in the value of securities which they cause gives us, with 
other capitalists, opportunities for investment, of which, owing 
to our resources, we are able to take full advantage. The rate cf 
interest on our funds, excluding reversions, shows an increase 
of nearly 2s 6d per cent., after deducting income-tax. I have 
often referred to the important effect which the interest we earn 
has upon our general condition. An increase of 1s per cent. in 
the rate of interest means £1,500 per annum towards our profits, 
and as during the last five years we have obtained an increase 
of something like 8s per cent., you will be able to judge how 
very materially our position and prospects have improved. 

CANADIAN AND AMERICAN INVESTMENTS. 

In this connection it may be. of interest to you to know that 
during the past year the board requested Lord Montagu and 
Mr Marks to go to the United States and Canada with a view to 
examining the position of the investments already 
countries, and of obtaining openings for further 


the conditions seemed desirable. The report whch they made on 
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their return is highly satisfactory so far as it deals with the 
position of existing investments, while their observation of the 
conditions for new investments has enabled the board to take 
advantage of several proposals which have been submitted to 
them. As a rule, at these meetings I have made some general 
observations on subjects which are likely to interest you as 
members of this society. At present there is nothing of par- 
ticular importance which I can mention. The question of the 
assessment of the life assurance offices to income-tax is still 
under consideration, but the attention of the Government and of 
the Departments principally concerned has been so fully occu- 
pied that the offices have had no opportunity to press their views 
further. The National Insurance ct does not affect us, except 
to the extent that it makes the idea of assurance generally more 
familiar, and may, therefore, affect our business favourably. 


ACTUARIAL VALUATION OF LIABILITIES. 


The actuarial valuation of our liabilities which we make each 
year has been completed. The result shows that, although only 
four years of the quinquennium have passed, we are in a better 
position than we were at the end of the previous five years. As 
you know, our distribution of profits or bonus is due at the 
end of 1913, and the favourable results which we may anticipate 
for ourselves should be a strong incentive to our agents and to 
all the members of the society to persuade everyone whom they 
know and believe to be good lives to join us. Every mutual 
office should be able to rely for a large proportion of its busi- 
ness on the efforts of those members who are already assured, 
and I hope that you and all our other policyholders will bear in 
mind that you are consulting only your own interests, and not 
those of any body of shareholders, in making the merits and 
attractions of the society as widely known as possible. 
clusion, the Chairman moved the adoption of the report. 

Mr A. K. Tharp (deputy-chairman) seconded the motion. 
which was carried unanimously. The formal business was then 
transacted, and a vote of thanks to the chairman and directors 
terminated the proceedings. 


In con- 





LISTER AND CO., LIMITED. 


The 24th annual general meeting of the shareholders in 
Messrs Lister and Co., Limited, of Manningham Mills, Brad- 
ford, was held, on the 28th ult., in the Mechanics’ Institute, 
Bradford. Lord Masham (the chairman) presided, and was 
supported by Mr Jose Reixach, Mr William Watson, Colonel 
G. J. J. Hoffmann, V.D., and Mr Harold Copperthwaite, 
directors, and Mr. F. Johnson, solicitor. 


DIRECTORS’ REPORT 


The report of the directors to November 30, 1912, stated that 
the profit for the year amounts to £181,284 10s 2d, to which 
must be added £55,751 16s 7d, the amount brought forward 
from last year, making together £237,036 6s od. 

After deducting all preferential charges, and the interim 
dividend on ordinary shares, there remains a balance of 
£172,136 4s 2d, out of which the directors recommend that a 
dividend of 2} per cent., and a bonus of 2$ per cent., amount- 
ing to £47,500, less income-tax, be paid to the ordinary share- 
holders for the half-year ended November 30, 1912, making, 
with the interim dividend of 2} per cent. paid last July, a 
total distribution of 7} per cent. for the year; that the sum of 
£50,000 be added to reserve account; and that the balance 
of £74,636 4s 2d be carried forward to next year. 


During the year £50,000 of “the company’s debenture stock 
have been redeemed. 


CHAIRMAN’S SPEECH. 


The secretary (Mr John Lee) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Ladies and gentlemen,—The year 1912 
will be a memorable one in the history of the world, our 
country, and our concern. We have to record a war between 
Turkey and Italy—now happily terminated—another of much 
greater magnitude between Turkey and the Balkan States, 
which has not yet completely run its course, much unsettlement 
in Persia, and a revolution in China. At home a general coal- 
miners’ strike, which at one time led to some two million 
persons being unemployed, and another of the London trans- 
port workers, which for some weeks brought traffic in this great 
port to a standstill, will long be remembered. 

The events I have mentioned naturally affected the purchas- 
ing power of our customers in the Near, the Midaie, and the 
Far East, and also to some extent in England. The strikes, it 
is well known, were a cause of considerable delay in the re- 
ceipt and delivery of goods, and of greatly increased cost of 
the coal we use in such large quantities. Our efforts to accu- 
mulate stocks of fuel before the strike began were frustrated 
by the unreasonable time railways took to deliver what we 
had bought, and at one time it looked as if Manningham Mills 
would have to shut down for want of coal. We managed, how- 
ever, to run practically full time throughout the strike, and I 
am sure that neither you nor our workpeople will regret the 
policy we pursued, in spite of what it cost. 


A GOOD YEAR NOTWITHSTANDING DIFFICULTIES. 


After what I have said you will understand that your direc- 
tors must during the past year often have been rather anxious 


made in those { about what the upshot of all these disturbing factors would be 
investments if { as regarded our profits, and I must confess that the net result 


has been beyond my expectations. 
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We have made more profit than the previous year, and can 
only attribute this, apart from our having still had at the 
beginning of the year some cheap stocks of raw material, to 
the fact that our products in one form or another have been in 
demand. 

It is true that the market requirements are constantly chang- 
ing, but thanks to the untiring zeal of our managing directors 
and their staff, we have always been able so far to offer some- 
thing new when the public appeared to be getting tired of older 
styles. 

All our departments have done their share, however, in con- 
tributing to the profit of £181,284 10s 2d (gross) made last 
year. 

' THE ACCOUNTS. 

Turning to the statement of accounts itself, I have to draw 
your attention to the following items :— 

Stocks are some £14,000 higher, which can be explained by 
the increased cost of the raw material, and a slight check to the 
taking up of contracts due to the outbreak of the Balkan war. 

The additions to freehold premises are mainly due to some 
necessary changes in our warehousing accommodation, and 
are less than those we made during the previous year by some 
£17,000. 

The investments earmarked for the special (dividend) reserve 
fund invested outside the business, as promised to the share. 
holders, have suffered some slight depreciation, in spite of, or 
owing to, their being in so-called ‘* gilt-edged”’ securities. 


REDUCED DEBENTURE STOCK. 


As you will have noticed, the debenture stock has been re- 
duced during the year by £50,000, and now stands at £250,000, 
as against / 400,000 at the formation of the company. 

The reserve account, which, after our last annual meeting, 
was £235,000, will, after you have adopted the resolution | 
am going to move, be increased to £285,000. 

After paying the ordinary shareholders the £47,500, less 
income-tax, required for the final dividend and bonus, we 
propose, there will be a balance of £74,656 to carry forward to 
the present year. 

FUTURE GENERAL MEETINGS. 


I may just mention here that the annual meeting, hitherto held 
on the last Tuesday in January, will in future take place on 
the first Tuesday in February. In consequence of our increased 
turnover abroad we have to reckon with a longer time for the 
receipt of certain account sales, freight accounts, &c., before 
our books can be finally closed, and your directors naturally 
require sufficient time after receipt of the balance-sheet to 
consider our general position. 


PROSPECTS FOR CURRENT YEAR. 


As regards our prospects, I think I must say that we are 
just now passing through a difficult time. Prices cf some of 
the principal qualities of material we use are now so high— 
higher, indeed, than a year ago—that it is a great struggle 
to get a corresponding price for either yarn or manufactured 
goods. 

We have also to reckon with an increased cost of fuel and 

many other stores which we require in large quantities, besides 
the expense due to the National Health Insurance Act, so that 
the cost of production will be considerably greater than it has 
been. Nevertheless, unless business is upset by a war between 
the Great Powers or some other unforeseen circumstances, we 
hope to be able to repeat the present distribution of dividend 
and bonus, which should be easier to do considering that 
during the last few prosperous years we have made material 
additions to our reserve funds. 
_ I now beg to move :—‘‘ That the report and balance-sheet 
issued to the shareholders on January 18th be approved and 
adopted, and that a dividend of 2} per cent. and a bonus of 
23 per cent. for the past half-year, less income-tax, be paid 
to the ordinary shareholders on February 4th next.” 

Mr E. Haley, in seconding the motion, said they were in- 
debted to his lordship for the clear statement he had made 
and for his careful and hopeful forecast as to the future. He 
thought the directors also were to be congratulated on the 
results they had achieved during the past year, for they were 
exceedingly satisfactory to the shareholders. 

Questions were invited, but none being asked, the Chairman 


put the resolution to the meeting, and it was carried unani- 
mously. 


FORMAL BUSINESS AND VOTES OF THANKS. 


_The Chairman next moved the re-election of Mr Harold” 
Copperthwaite as a director of the company. 

Mr W. Maude seconded the motion, which was carried 
unanimously. 


Messrs Beevers and Adgie were re-elected auditors to the 
company. 

The Chairman remarked that that concluded the business 
of the meeting, adding that the proceedings had been very 
short and very pleasant, and he hoped they would be equally 
sO next year. 

A cordial vote of thanks was then passed to the chairman 
and directors, and to the members of the staff. 

Mr William Watson, in acknowledging the vote, said the 
meeting had been most gratifying. 

The proceedings then terminated. 


MORTGAGE COMPANY OF THE RIVER PLATE, LIMITED. 


The annual general meeting of the shareholders in the Mort- 
gage Company of the River Plate, Limited, was held, on the 
30th ult., at the offices, s2 Moorgate street, London, Mr James 
Anderson (the chairman) presiding. 

The secretary (Mr G. Proctor) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: I have 
not much to tell you on this occasion, but that the position is 
satisfactory you will have gathered from the fact that this 
year we propose to pay you an increased dividend. On the 
liability side you will find but little change in the main items. 
On the assets side, the most important one is ‘‘ loans in gold 
on first mortgage of freehold properties.’’ This item in the 
accounts under consideration amounts to £1,487.587, being an 
increase of £24,905 over the figure shown in the previous year’s 
account. This latter sum represents the net increase in the 
loans outstanding after adding to last year’s figure the new 
loans made during the year and deducting those paid off. 
Turning to the profit and loss account, you will I 
the credit side, that the gross revenue for the year 
to £128,593. The 


} 


bserve, on 
amounted 
corresponding item last year was 
4,125,574, so that we have this year an _ increase 
£2,719. This increase is mainly due to the f 
had a somewhat larger amount out < 

under review. On the other side the only variation of conse- 
quence is in the sum debited for income-tax, which this year 
13 43,810, an increase of £1,095 as compared with the corte- 
sponding item last year. This is occasioned by our having last 
year got a refund from the Income-tax Commissioners in respect 
of some claims made by us, and accordingly the net amount 
vaid last year was less than usual. This year we have no such 
exceptional credit to lessen the incidence of the tax 


4 > 

‘ 
act that we have 
n mortgage in the year 


DIVIDENDS AND RESERVE. 


Coming now to the appropriation account, the amount of net 
profit for the year carried to this account is £71,000, or some 


£1,300 over last year’s figure. Adding the balance brought in 
from Ig1I, we get a total of £110,812, which we recommend be 
appropriated as follows :—Dividend paid and accrued on the 


preference shares, £12,500; interim dividend of 6 per cent. on 
the ordinary shares paid on August 1, 1912, £12,000; further 
dividend of 12 per cent. to be paid on February 1, 1913, 
£,24,000; to reserve fund (raising it to £380,000), £20,000; 
balance to be carried forward, £42,312. The directors are 
happy to be able to recommend an increase in the dividend 
The rate we propose to pay—18 per cent., free of tax—is a very 
high figure, but we think it is justified by the strong position 
of the company. I have on more than one occasion expressed 
the opinion that we cannot expect the present high rates obtain- 
able on mortgage lcans to continue, and that you must not be 
surprised if some day our accounts will not disclose such satis- 
factory profits. It is from this point of view that we have 
always advocated a conservative policy in the distribution of 
profits and liberal allocations to reserve. In recommending the 
present increase of dividend, however, we do not think we are 
departing from our traditional policy of caution, as, even after 
allowing for the sum which the extra 2 per cent. will require, 
we are able to put £20,000 to reserve and add some £3,408 te 
the carry forward. These results, I trust, will be regarded as 
satisfactory. In conclusion the chairman moved the adoption 
of the report and accounts. 

Mr A. E. Bowen seconded the motion, which was unani- 
mously agreed to. The formal business was then transacted, 
and a vote of thanks to the chairman and directors terminated 
the proceedings. 


RIVER PLATE AND GENERAL INVESTMENT TRUST 
COMPANY, LIMITED. 


The annual general meeting of the shareholders in the River 
Plate and General Investment Trust Company, Limited, was 
held, on the 3oth ult., at the offices, 52, Moorgate street, London, 
Mr Philip W. Carr (the Chairman) presiding. 

The secretary (Mr G. Proctor) having: read the notice 
convening the meeting and the report of the auditors, ; 

The Chairman said : Gentlemen,—I do not think it is neces- 
sary for me to detain you for more than a few minutes, as it is 
not easy to say anything fresh on these accounts. The position 
of the company is put very plainly before you, both in the report 
and in the auditors’ certificate. The net profits for the past 
year show an increase in round figures of £1,500. To pay an 
extra 1 per cent. on the deferred stock of the company requires 
£2,500, and those shareholders who have not examined the last 
report may wonder how it is we are able to pay away this 
extra sum of £2,500 in dividends, and at the same time place 
the same amount, namely, £5,000, to reserve and also add 
£1,600 to the carry forward. The explanation is that last year 
we had the very large increase of, roughly, 45,700 in our 
revenue. That sum enabled us to raise the dividend from 9 to 
10 per cent., and to add £3,000 to the carry-forward, besides 
placing the £5,000 to the reserve. To put the position of the 
company in another way, we could last year have paid 11 per 
cent. if we had thought it advisable. I have thought it best to 
mention this, as one or two shareholders have written to me on 
the subject and asked for an explanation. Evidently they have 
not examined the last report. 
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AN EXCELLENT DIVIDEND RECORD. 


gs Sa 


- This is now the ninth consecutive year in which we have 
be: paid you an increased dividend, and I think there are few 
3 trust companies that can make a better showing, and we ought 
i to be well satisfied.. The progress this company has made in 
j recent years is rather remarkable. I have some figures here 
a which show that in 1905 our gross profits were £29,250; in 1908 
ES they were £43,000; and now for 1912 they are £59,000. In the 
year 1905 we paid a dividend of 54 per cent.; in 1908 7$ per 
cent.; and now for 1912 we propose to pay you 11 per cent. As 
i regards the valuation of our securities, the break-up value of 
i our deferred stock was in 1905 137 per cent.; in 1908 it worked 
4 out at 153 per cent., and at the end of 1912 it was 229 per cent. 
Well, gentlemen, I hope we may, by giving very careful atten- 
te tion to the business of the company, be able to report further 
i progress next year, but I must throw out a word of warning 
E that the revenue cannot go on increasing in the same ratio as 
‘ in the past. A few years ago I remember telling you that we 
, had a valuable asset in having about {£40,000 invested in 
securities that were at that time returning us no interest. The 
bulk of those securities have now been sold and the proceeds 
a reinvested in interest-paying stocks, and our revenue, of course, 
benefits. We have now very few non-interest-paying stocks, and 
therefore we must be content if in future our revenue shows, as 
I hope it will, steady but small increase. 





FEATURES OF THE YEAR. 


ry The year 1912 has been, I think, rather a trying one. Trade 
} has been exceptionally good, and this country has had its fair 
share, but | think it is rather doubtful whether profits have 
Be been in proportion to the business done. The depressing feature 
in regard to high-class home securities has been their further 
id depreciation in value, and, personally, I look for no improve- 
s ment, as the expenditure of the country has now risen to a 
colossal sum, and we can expect no relief from taxation in next 
year’s budget in spite of the prosperous state of the country. 
In my opinion, the death duties, heavy taxation, and the in- 
creased cost of living, are the principal reasons for the very 
heavy depreciation in high-class securities. In regard to the 
future, it is never wise to prophesy, but a glance at the balance- 





‘ sheet will show this company is in a very sound position. Our 
‘1 reserve fund is now £150,000, equal to about three-fifths of our 
4 deferred capital. Having gone carefully through our invest- 
$ ments, we ought to have about the same increase in our revenue 
} as we have had this year, but I may say, speaking for the board, 
4 that I think our policy will be always to add £s,o00 from 


revenue account to reserve, and also to add something to our 
carry-forward. If we should then have a surplus to pay a 
larger dividend we shall probably do so, but not otherwise. In 
conclusion, the Chairman moved the adoption of the report and 
accounts. 


Mr Michael B. Snell seconded the motion, which was carried 
unanimously. 
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The retiring trustee, Mr James Anderson, was then re-elected, 
and the auditors, Messrs Duncan, 
appointed. 


gta 


Belcher and Company, re- 


A vote of thanks to the Chairman terminated the proceedings. 





GOVERNMENTS STOCK AND OTHER SECURITIES 
INVESTMENT COMPANY, LIMITED. 


_ The 41st annual general meeting of the shareholders in the 
Governments Stock and Other Securities Investment Company 
Limited, was held, on the 2oth ult., at Winchester oe 
London, Lord St Davids (the chairman) presiding. 

The secretary (Mr. J. E. Gunyon) having read the notice 
convening the meeting and the report of the auditors. 

The Chairman said: Gentlemen.—I beg to 
directors’ report and statement of 
adopted, and that the dividends proposed therein be de- 
clared and paid. It is a satisfaction to us to be able 
again to submit a good report to you. It is particularly a 
satisfaction to a board of an investment company to be able 
to submit a good report, because investment 
extent a really personal affair which d 
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\ In a great many companies—probably in most 
companies—that is not the state of affairs. I do not mean to 
say that any company of any kind will not come to grief if 
it has an incapable board of directors, but there are 
companies in which it is very often out of the directors’ power 
to do much in any particular year to improve the position. 
For Instance, a man who is a directof of an industrial com- 
pany may find himself face to face with a wave of bad trade 
against which it has been impossible for the company to make 
head, or, as in the case of a railway company, you may have 
a series of bad crops, which will give you bad vears in spite 
|| ot all your efforts. But investments more than anything else, 
1 *, aré a matter of experience and judgment on the part 
e board. Naturally, an investment company, and, indeed 
|| everything in the nature of financial business, must be affected 
i} on 
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|| rom time to tume by outside circumstances. like 
Eg \ great wars, thre 
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itening of wars and great industrial troubles ; 
}| Dut even in cases of disasters and threatenings of that kind 
|| the board of an investment company, if they know their busi- 
| Ress, Can very often gain in one direction what thev lose in 
5 spreading their risks over different countries and 

over different lines of investments. 
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THE COMPANY’S IMPROVED POSITION. 


However, as I say, it is a great pleasure for me personally to 
think that this company, and other companies with which some 
of you are acquainted, and with which I became connected 
when they were in very low water some years ago, are now 
all in a sound and, I think I may say, a permanently sound 
Gentlemen, it is not necessary for me to make a 
speech to you to-day. To put it shortly, we are again able to 
recommend to you a dividend of 7 per cent., and, after doing 
that, we have still nearly £10,000 of surplus revenue on the 
year’s working. If you add that to the balances of revenue 
from preceding years you will get a sum of £25,200. We 
propose that out of that amount you should put £15,000 to 
revenue reserve, bringing that reserve up to 
remember, gentlemen, that that reserve—it is not a capital 
reserve out of capital profits—has been built up entirely out of 
money that might have been paid away to the shareholders in 
dividends; it is the property of the deferred shareholders. 
After adding that £15,000 to our revenue reserve we a 
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£50,000, and 


~ 


have a sum of £10,200 to carry forward to next year. 
Governments Stock and Other Securities Investment 
pany is the oldest of the London investment trusts, and it is 
a great gratification, I am sure, to all of us to find that after 
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41 years it is in so good a position. I will ask Mr Snell to 
second the adoption of the report. 

Mr Michael B. Snell seconded the motion, which was, after 
some discussion, unanimously agreed to. The formal business 
was then transacted, and a vote of thanks to the chairman 
terminated the proceedings. 


———— 


GARING (MALACCA) RUBBER ESTATE, LIMITED. 


The first annual general meeting of the shareholders in the | 
Garing (Malacca) Rubber Estate, Limited, was held, on the 
2th ult.. at the London Chamber of Commerce, Oxford court, | 
Cannon street, London, Mr Caesar Mendel (the chairman) pr | 
siding. 
Mr W. R. Cox (representing the secretaries, Messrs Bosanquet 
Traill. and Co.) having read the notice convening the meeting | 
and the report of the auditors, | 
The Chairman, after dealing with the accounts, said: Suir | 
you agreed, nearly 18 months ago, to provide further caput | 
for the development of your estate, a very great deal of work 
has been done, and a great many things have happened. To 
begin with, I may say that the shareholders have responded 
splendidly to the call, and from what I shall have the pleasure | 
of telling you later on in my statement about your property, | 
you will. 1 think, agree that they have acted wisely and well. 
You will remember that last year we exchanged, with the 
Government’s consent, some of our outlying small blocks of land 
for a single block of good land conveniently situ ated and ad- | 
joining our already planted area, and after lately relinquishing 
a certain area of steep and rocky land—thus saving a consider 
able annual rental—our total is now approximately 1,954 acres, 
of which about 1,273 acres are planted in rubber, the youngest 
clearing of which is now 15 months old. The crop for the year, 
which was estimated at 8,o0o Ibs, actually weighed out at 
12,877 lbs. The current year’s crop is estimated at 36,000 Ibs, 
but as 10,00 lbs have been secured for the first three months, 11 | 
would appear likely that 45,000 lbs may at least be harvested | 


LD 





CONDITION OF THE ESTATE. | 


We all had the great satisfaction and advantage of hearing 
in May last year the opinion of our co-director, Mr Gilbert F. | 
Traill, who had then just come back from a visit of inspection | 
to your property, and you no doubt remember that this opinion, 
which was communicated to you by circular at the time, was 
encouraging, and ever since our fortnightly reports from the | 
estate, and also the quarterly reports from our visiting agent, 
have been practically a continuous record of progress and good | 
work done. Our present visiting agent, who has acted in this | 
capacity since July last, in a recent report says :—‘‘ Since my 
last visit there is an enormous improvement in the general ap- 
pearance and condition of the property to record. Anyone who 
had visited the place six months ago and again now could 
hardly believe it to be the same estate, the growth having 1m- 
proved so much, and the effect of clean weeding having ‘0° | 
entirely altered its appearance. [Pests and diseases I saw no- | 
where, the few cases of fomes that appeared having been 
promptly attended to. The high standard of tapping is being 
adhered to, and I think the manager deserves every credit for 
the excellent work during the last six months.’’ The super- 
intendent reports as follows :—‘* The general appearance of the 
estate is satisfactory. Trees are rapidly increasing in girth; 
many of them that I have measured have put on 14 inches i! 
girth during the past two months.”” Mr J. W. Campbell, the | 
estate manager, has done well by the estate. and I should like 
to suggest that later during these proceedings one of the share- | 
holders on the other side of the table should propose a vote cf 
thanks to him for the substantial and efficient work which he | 
and his assistants have done on the property. The whole of 
your planted property is now clean weeded from end to end, 
and the trees are responding rapidly to the careful cultivation, | 
both by increased girth and general appearance. It is good to | 
know that pests and white ants are giving very little trouble 
The health of the labour force, on the whole, is quite satis- || 
factory, and the number of coolies employed is sufficient for || 
the needs of the estate. 7 1} 
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PERMANENT RUBBER FACTORY TO BE ERECTED. 







As the directors have stated in their report, they have now 
in contemplation the erection of a permanent rubber factory on 
the estate, as the crop will before long reach such dimensions 
as will make a fully-equipped factory indispensable. Mean- 
while the rubber produced at the temporary factory is selling at 

rices which may be considered satisfactory. The crop, 
although not large yet, is im reasing from month to month. 
During the month of September last the rubber obtained was 
1.920 lbs, while only three months later, in December, 3,785 lbs 
were collected, or an increase of about 100 per cent., thus illus- 
trating the steady increase in the yield that is taking place, 
and the superintendent has instructions to pursue a conserva- 
tive policy and to take care that no young trees are injured by 
premature tapping. We may expect that the cost of weeding, 
tapping, curing, «c., will be reduced steadily as time goes on, 
and, in fact, very satisfactory reductions have already been 
effected under several of these headings. Your board have 
authorised the manuring of acres of the older rubber by 
way of an experiment, as the outlay for this will probably be 
repaid several times over by crop results. When sufficient data 
have been collected it will be decided whether this policy will 
be continued. From what I have told you to-day about your 
property you will no doubt conclude that the opinion which the 
board expressed 18 months ago—namely, that you had a 
substantial and valuable estate—is being more fully confirmed 
by the state into which the plantations have been brought as a 
result of careful cultivation, and I will conclude mv remarks 
with a repetition of the opinion which your board hold to-day 
firmly than before—namely, 
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that you will in the future 

be amply rewarded for your patience and for the money which 

you have authorised us to spend on the development of vou 

property. In conclusien, the Chairman moved the adoption of 
the report and accounts 

Mr G. A. Phillips seconded the motion, which was, after a 
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short discussion, unanimously agreed to 
The usual formal business having been transacted. a vote cf 
antl . r . 9 4 

thanks was passed to Mr J. W. Campbell, the estate manager. 


A vote of thanks to the chairman terminated the proceedings. 
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BRITISH BURMAH PETROLEUM COMPANY, LIMITED. 
The adi 
in the 


yurned annual general meeting of the shareholders 
British Burmah Petroleum Company, Limited, was held, 
‘27th ult., at the Cannon street Hotel, London, the Hon. 
Lionel Holland (the chairman) presiding. 

‘The secretary (Mr John Ponsford) having read the notice 


convening the meeting and the report of the auditors, 













The Chairman observed that on the present occasion there 
was no need for him to revert, except incidentally, to the 
lamentable record of the company. He might sum up the 
general position reached to-day almost in a sentence. The 
board could not give the shareholders an assurance that all 
special cause for anxiety had ceased to exist, or that their 
difficulties had been overcome, nor could they claim that the 





management, either on the field or at the refinerv, was vet as 


‘onomical and efficient as it could be rendered; but they could 
claim that the management on the field and at the refinery had 
een improved out of recognition when compared with the 
state prevailing at the commencement of the period which th: 
present balance-sheet covered. 
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PROFIT AND LOSS. 






The pri fit 
trom 





and loss account showed a small credit balance 
revenue in excess of working expenses of £6,000 to 
£7,000, an improvement of over £38,000 as compared with the 
previous years accounts, but still practically no profit at all 
on actual working. There was a heavy legacy of loss occurred 
during the first four months under review to be wiped out; 
during the last eight months under review November, 1911, 
to July, 1912—the on revenue account was more than 
wiped out, although during the latter period considerable pay- 
ments had to be made out of revenue for liabilities previously 
incurred. ‘Therefore, in spite of this poor showing, and for 
other reasons, he thought the shareholders might take it that 
the company had reached a position when it was paying its 
way, and, after making all necessary allowances, was ‘earning 
a proht sufficient to cover the interest required by its deben- 
ture issue Mr R. L. Williamson took over control as manag- 
ing director in November, 1911, and from the outset conducted, 
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and h id continued to conduct, the business with conspicuous 
ability. It was obvious, however, that he could not by the 
way Ol a wand exorcise in a moment the mismanagement and 














misjudgment 
Burmah. 


that 





marred the company’s organisation in 























IMPROVED PRODUCTION. 








On the occasion of their last general meeting he estimated 
that within a few months, carrying out the drilling programme 
they had in view, they might expect from the territory of the 
Rangoon Oil Company an output of about 13,000 to 15,000 

barrels of crude oil a day, and might also win from their own 

territories 2,000 to 2,400 barrels a day, in all 3,300 to 3,700 

barrels. These higher figures had not been actually realised 
; to date, but the more cautious estimate advanced in the last 
year's report of the directors was being fulfilled, and it was 








in a very short time they might be equalled or surpassed without 


increasing their drilling programme. Keeping strictly to the 


July, 1912—and omitting from consideration all production 


— ee 2 





from the territory of the Rangoon Company, the oil won 
the territory of the British Burmah Company, stat 
a little over 4,000 barrels for the first of the twe 

it increased slowly and intermittently to 22,2 é 
last month. 






















o¢ rea tor 
encouragement, and went a long way 
the future of the business to 
year, but they were far from doing justice to the m 


provement 
some little time to judge of its value fairly. 


| 
Twingone 
also with the alterations and additions made at the refinery 
with a view 
on the markets, he remarked that the t igth of the 
British Burmah Company's position rested in their property ot 
proved uld be relied upon to give a large perma- 
nent production. 
ment 
‘I he 
products, 
their 
came 


term 
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quite clear that they might now be reached at any moment, and | 
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These results supplied them wit! 


effected on the field, which must still 


Lg 
to justify the faith in 
which he gave expression last 
ae 


THE COMPANY'S POSITION. 


Having dealt with the drilling operations in the Beme 


Fields, and in the Mimbu and other districts, 
to producing the better quality of kerosene required 
Indian 
1 value, which 
It was efficiently equippe 
was gradually being rendered 
difficulties of 
and of 
arrangements 
into force Six 
of five vears. 
rendered to 
their 


efficient and economical. 
distributing and marketing 
competition in 
the 


risks and 
bee n 
ompany, which 


continue for a 


had 
Mil ¢ 
and would 
referring to the 
by Messrs John 
London managers, 
he was about to pay another \ 


India, 
with Burmah 
months ago, 
After 
the company 
appointment 
that 


avi 


valuable services 
Tavlor and Sons 
the Chairman 
isit to Bi 


since as 
irmah, 
where he would meet Mr Henry Tavlor, and discuss with their 
the spot 
conclusion, he moved the ad 

Mr. Alexander McNab se 


In the « yme 


} 

In 

th > Capil- | 

talisation of the company was raised, and the Chairman, repl 
ing upon this, said that his own feeling was that the npany fj 
} 

' 


representatives on various matters of importance. 
ption of the report and 
-onded the moti! 

muurse of the 


discussion, question of 


was over-capitalised in regard to ordinary shares. Th 
issued to the public, issued, fully paid, t 
He did not 
the the re-arrangement 
had profits available for distribution 
The resolution was adopted. 


not 
vendors. 


question of 


were 
the 


but were 
think it was 


any use dealing with 


or the capital 


1 
formal business 


The usual 





then transacted, and a vote of thanks to the chairman* and }} 
directors terminated the proceedings. 
hanced 1] 
} 
' 
PREMIER OIL AND PIPE LINE COMPANY, LIMITED. l} 
The second annual general meeting ot the shareholders in the 1 
Premier Oil and Pipe Line Company, Limited, was held on the | 
28th ult., at Salisbury House, London, Mr E. T. Boxal | 
chairman) preSiding. i} 
The secretary (Mr Francis S. Ke ) having read t noti {| 
convening the meeting and the report of the auditors, I 
rhe Chairman, in referring to the profit and loss unt 
said that the total revenue from the oil produced, less }] 
royalties, gas produced at the company’s wells, & nted 
to £163.482, and after deducting all charges they had a net | 
profit of fo0,.594. The 


I 
total production fr the wells for th 
period under consideration amounted to 151,874 tons, which 
was disposed of through the medium of the Union of Crude 
Oil Producers, realising an average price for the period of 
£1 ss 6d per ton net. For part of the period Kr. 2.60 per 100 
kilos was paid by the Union, and for the remainder of the 
Kr. 3.15 per too kilos. It was interesting to 
figures with the prices ruling at the present time. 
crude oil had risen to the unprecedented figure of 
100 kilos, equivalent to £3 17s 6d per ton. The paid 
by the Union to its members was Kr equal to {2 7s 6d. 
That advance had been paid since November rst, but he under 
ise its 
to Kr 7, equal to £2 18s 4d per ton 
i 
i 
} 


period 
compare those 
The price of 


Kr 9 
advan 


-3%0 per 


€.70, 
stood it was the intention of the Union to incre .dvance 
from February rst 


POLICY OF THE DIRECTORS. 


Since its inception the company had not only been able to 
distribute 10 per cent. on its paid-up capital out of the profits, 
but had also maintained and added to its plant. By means 
of the policy followed it had been enabled to consolidate 
position, and acquire interests of such an important character 
as to ensure the future prosperity of the undertaking, 
establish its position as one of the leading British oil 
panies. The period dealt with in the report had been 
which the tendency to higher prices began to appear, but 
full advantage of the present rates would be felt to a 
larger extent in the accounts for the current year. They 
in course of drilling no less than 24 
favourable positions, and in many of them the evidences of oil 
were so encouraging that they might confidently anticipate | 
some of them would shortly reach the producing stage. They 
possessed altogether 86 wells, 37 of which were now producing 
crude oil to the extent of more than 21,000 tons of oil per month, 
1 to a yearly production which, at present prices, repre- 1} 
| 
| 


+ 
its 


and 
com- 
one in 
the 
much 
had 


} ~ £ oF . 
shaits, most of them in 








equal 
sented a gross revenue of more than £700,000. 


THE BUSINESS OF CRUDE OIL PRODUCERS. 


Referring to events which had led up to the formation of the 
Union of Crude Oil Producers, the Chairman said it was || 
formed at a time when there was an almost entire lack of 
organisation between the producers. A contract had been 
entered into with the Gcvrernment at prices considerably in 


period under review—the twelve months from July, 1911, to | excess of the market prices then ruling, but owing to the great 


advance in prices the position now was that the Government 
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had still to receive practically 900,000 tons, at a price which 
showed 2 serious loss to the producers. Negotiations had been 
entered into with the Government, and a satisfactory arrange- 
ment had been arrived at between the company, the Union, and 
the Government. The Government had agreed to accept trom 
the Union one-eighth of the oil received from its members until 
the end of 19615. Provision was also made for arrangements | 
after that time. Briefly, it meant that the Union would have the 
** put’? on the Government of a large quantity of oil, which 
constituted a valuable insurance against over-production and | 
falling prices. The production of the company’s wells was 
being maintained at a satisfactory figure. They were interested 
in several new districts from which good results were expected, 
and satisfactory results were also looked for from the various 
properties ac quired under the recent amalgamation. 


POLITICAL SITUATION. 


It might not perhaps be out of place if he referred briefly to 


the political situation, as that had been the subject matter of 
many shareholders’ letters recently. Some. time ago a number 
of their men had been called up to join the Austrian Army, but 
probably that was merely a precautionary measure on the part 
of the Government, and he understood that a good many of the 
reservists had since been disbanded. The outlook was still un- 
settled, but he thought they were justified in anticipating a 
peaceful solution of the present difficult situation. Negotia- 
tions had been pending for some time for the acquisition of 
land in Tustanowice, adjoining the original property held by 
the Premier Company. They had every expectation that good 
results would be obtained from that area. . In conclusion, he re- 
minded the shareholders that the company’s various holdings 
represented everything that was necessary for an important 
undertaking. They controlled the greater part of the pipe lines 
operating in that district, in addition to owning reservoirs of 
enormous capacity for storage, and they were also the owners of 
four important and well-equipped refineries. Added to that, 
they had large areas of proved oil lands and also other districts, 
some of which might be taken as already proved, and on which 
encouraging signs existed which led them to expect good results 
when the development work had been carried further. More- 
over, they enjoyed the benefit of highly protective tariffs for the 
sale of their products inland; they were so high that they 
practically prohibited the importing of any other oil, unless the 
market should advance considerably beyond the present level. 
In conclusion, the Chairman moved the adoption of the report 
and accounts. 

Mr H. Van den Burgh seconded the motion, which was unani- 
mously agreed to. The formal business was then disposed of, 
and a vote of thanks to the chairman terminated the pro- 
ceedings. 





LONDON ELECTRIC RAILWAY COMPANY. 


The twenty-ninth half-yearly general meeting of the pro- 
prietors of the London Electric Railway Company was held, on 
the 31st ult., at the Westminster Palace Hotel, London, the 
Right Hon. Lord George Hamilton, G.C.S.I. (the Chairman), 
presiding 

The secretary (Mr W. E. Mandelick) having read the notice 
convening the meeting, 

The Chairman, in the course of his speech, said: The report 
of the last six months of these railways is a somewhat prosaic 
and uneventful record, but a good deal of work has been started 
and promoted during this period, the results of which upon 
completion will materially increase the traffic and revenues of 
the various undertakings comprised under the head of ‘‘ The 
London Electric Railways.’’ The gross receipts on revenue 
account amounted to £376,710, being an increase of £10,520 on 
the receipts for the corresponding period of the preceding year. 
The expenditure side shows for the same period an apparent 
decrease of about £8,200; but in order to get a true comparison, 
the figures for the half-year under review must be increased by 
the rent ve Lots Road power house, £16,492, shown in account 
No. 10 as the expenditure for the corresponding period included 
interest, &c., on capital as part of the cost of the current. The 
figures then show that there is an increase in the expenditure of 
about £8,300 compared with the corresponding period, of which 
£4,000 is increase in cost of train working, due principally to 
the increased cost of coal, and there is every indication that the 
price of coal will continue to be high during the current year. 


THE CHAIRMAN’S RETIREMENT. 


This is the last occasion upon which I shall act as vour 


Chairman. I am sorry to leave the company, where my relations 
with all concerned have been most pleasant and harmonious. I 
am specially sorry to leave it at a time when it is embarking 
into a larger system of co-operation with other companies and 
in extensions of its own. The Underground Company has been 
forced, not by any desire to create a monopoly, but by the 
pressure of the circumstances with which it has had to deal, to 
extend its operations and to enter into arrangements with other 
enterprises similarly engaged. : 

The huge and ever-growing daily passe 
London cannot otherwise be. handled, if the convenience of the 
traveller has to be consulted and proper facilities afforded for 
the increasing number of persons requiring daily, constant 
continuous, and rapid transport to and from all parts of the 
Metropolis and its suburbs. This class of traffic cannot have its 


necessities adequately met if London is i i wi : 
no 3 ‘ Nn is arbitrarily div 
artificial and self-contained sections. : aces am 


nger traffic throughout 



























The Underground is therefore forced to become a very large 
concern, and that being so it is desirable to so adjust and shape 
every part of the co-operation thus necessitated so as to ensure 
smooth and harmonious working throughout. In the opinion 
of those whose judgment I trust, it is thought that I might be 
more usefully engaged elsewhere. I bow to that decision and 
take leave of you all with regret. I am consoled by knowing 
that my successor, Lord Farrar, is a director of exceptional 
experience in railway management. He comes from a family 
distinguished in many walks of life, and I have no doubt that 
these railways will prosper under his knowledgable direction. 
My experience as Chairman and the constant examination and 


it clear that it is only by a closer interchange and linking up 
with existing systems that an adequate return can be secured 
upon the great outlay of these underground undertakings. 
During the last two years, excluding the exceptional period of 
the Coronation festivities, the growth of traffic receipts is almost 
entirely derived from terminal and exchange stations. The 
intermediate stations hold their own, but no more. For short 
distances, especially in fine weather, the motor *buses are our 
most formidable competitors. 


revision of the figures brought weekly under my notice has made | 


| 
EXTENSIONS AND IMPROVEMENTS. | 


We have in hand a number of extensions and improvements 
which I enumerated a short time back, and which cannot fail 
to largely augment our present traffic. The Paddington exten- 
sion will bring us into direct physical connection with the 
Great Western system, whilst the further extension from 
Paddington to Queen’s Park will enable us to co-operate with 
the London and North-Western Railway in bringing passengers 
from their lines straight through to lines operating on the 
south of the Thames. The Golder’s Green extension will run 
through a rapidly increasing residential neighbourhood, a large 
proportion of whom are daily conveyed to and back from the 
Metropolis. Under the Bills promoted this session by the City 
and South London Railway Company, their railway will be so 
connected with our lines as to become an integral part of our 
system. The Charing Cross improvements, which are approach- 
ing completion, will, when finished, provide a consolidated 
station which will afford full facilities for a thorough exchange 
of passengers between the Bakerloo, the Hampstead, and the 
District railways. These and other experiments have not been 
promoted piecemeal or at haphazard, but they are part of a 
general policy carefully thought out, by which we hope, out of 
the isolated and scattered lines we originally started, to 
establish a compact and ubiquitous system of underground 
travel through the Metropolis. I shall watch with interest and 
attention the development and realisation of this great utilitarian 
idea. In conclusion the Chairman moved the adoption of the 
report and accounts. 

The Right Hon. Sir Algernon West, G.C.B. (deputy-Chair- 
man), seconded the motion, which was carried unanimously. 
The formal business was then transacted, and a vote of thanks 
to the Chairman terminated the proceedings. 





TASMANIA GOLD MINE, LIMITED. 


The second annual general meeting of the shareholders in 
the Tasmania Gold Mine, Limited, was held, on the 3oth ult., 
at the offices, 6 Queen street place, London, Mr John Taylor 
(the chairman) presiding. 

The secretary (Mr W. F. Garland) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: During 
the twelve months we have now under review to September 3oth 
last 51,899 tons of quartz were extracted from the mine, which 
yielded 21,409 ounces of fine gold, of a value of £90,603 6s 34. 
To this must be added sundry receipts, £202 18s 3d; also proft 
on the railway account, £430 10s 4d, and sale of forfeited 
shares, £54 148, together £688 2s 7d, making the total receipts 
£91,291 9s 4d. The expenditure in Tasmania and England 
amounted to £094,972 os 11d, leaving as the balance of expen- 
diture for the year on the whole account £3,680 11s sd. We 
had at September 3oth liquid assets amounting to £17,000, and 
we have uncalled capital £37,500, together representing an 
available working capital of £54,510. In addition to this, we 
had at the same date stocks of material in hand awaiting 
treatment estimated to contain 25,684 ounces of gold, of 4 
recoverable value of £79,617, which Mr Heathcote anticipates 
should give a profit of over £39,000. 


DEVELOPMENTS IN THE 1,500 FEET LEVEL. 


Beyond that, Mr Heathcote speaks of a total quantity of 
upwards of 137,000 tons of ore, which it is expected may be 
obtained from above the 1,50) feet level. The whole of the 
costs have been charged in the revenue account, against the 
gold produced, and there has been no expenditure charged 
to capital account during the year under consideration. At the 
time of our last annual general meeting—twelve months ago 
—we had only just intersected the lode in the 1,500 feet level. 
The past year has been one of continued activity in the under- 
ground operations, and much of the work done in that our 
deepest level has been encouraging, and good, profitable 
values have been maintained for a longer distance than in 
the 1,370 feet level above. I had quite hoped that by this time 
we might have been in a position to place before you the all- 
important question of our policy in regard to the working of 
oo mine to greater depths. Circumstances have, however, 
been against us, and the development of the lode was much 
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delayed by the unexpected inflow of water in the bottom of the 
mine. It will probably be some months, as Mr Heathcote 
points out, before he is able to express a definite opinion 


upon the future prospects. 
DEEPENING OF THE MINE. 


You will have read in these reports of the directors and 
superintendent the outlines given of the manner in which it is 


f 


} 
| 


| 


suggested the deepening of the mine may be most advan- | 


tageously carried out. It is a large question, and one which 
calls for the most careful consideration of our technical 
advisers. The managers and superintendent have the matter 
in hand, and we may rely upon it that, when the time comes 
for dealing with it, we shall have before us a thoroughly 
well thought out and matured programme of the proposed work. 
All must now depend upon the result of the developments in 
the 1,500 feet level during the next few months. We have 
undoubtedly in the Tasmania mine a very fine example of a 
true fissure vein, which has so far given evidence in the 
deepest workings of a continuance of productiveness, and we 
may reasonably hope that this will be further maintained 
to an extent to justify the expenditure necessary for opening 
up the mine to still further depths. The labour question has 
been a source of anxiety during the last few months, brought 
about by the apparent shortage throughout Australia and 
consequent high rates paid for casual labour in different 
trades. This has caused a condition of unrest amongst our 
miners, and has called for an increase in the rate of wages, 
which we can ill afford in the present state of our mine. 


CONTEMPLATED SALE OF LAND. 


In addition to the mine, we possess a considerable extent 
of land on the banks of the Tamar River, and it is thought the 
time has now come when this may be disposed of with ad- 
vantage, and a round sum of money be obtained for it. It 
is proposed that a company shall be formed to acquire the 
property from our company, with an adjoining estate. In 
conclusion, the Chairman moved the adoption of the report. 

The Hon. Mark F. Napier seconded the motion. 

The secretary then read the following cablegram received 
from Mr THleathcote, under date January 3oth :— 
September 3oth the following developments of the mine have 
been carried out :—1,500 east driven 1ss feet, average width 
of 4 feet, assay average 6} dwts. Footwall branch 113 feet, 
average width of 2 feet g inches, assay average <5} dwts. 
West driven 62 feet, average width of 9 feet 6 inches, assay 
average 1 ounce 53 dwts. 1,370 west 69 feet, average width of 
3 feet 3 inches, assay average 4} dwts. Footwall branch 
86 feet, average width of 3 feet 3 inches, assay average 
1 ounce 24 dwts. Winze 501 sunk 45 feet, average width of 
6 feet 3 inches, assay average 1 ounce 2 dwts. Winze 553 
17 feet 6 inches, average width of 2 feet, assay average 
1 ounce 1} dwts. Rise Hanging wall 46 feet, average 
width of 1 foot, assay average 19} dwts. Rise s53—Footwall 
branch 18 feet 6 inches, average width of 1 foot 3 inches, assay 
average 8 dwts. Rise 554—Hanging wall branch 21 feet, 
average width of 2 feet, assay average 64 dwts.”’ 

Mr Edgar Taylor having given details of the mining opera- 
tions during the year, the resolution was, after a short 
cussion, unanimously agreed to. The formal business was next 
disposed of, and a vote of thanks to the chairman for 
siding terminated the proceedings. 
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PUBLIC INCOME AND EXPENDITURE. | 
REVENUE. 


: ——- Receipts, — | ——-REcEIPTs.-— ~ 
Estimate Apl.1,°]2,Apl.1,'11| Week Week 






| for Year to to | ending ending 
1912-13. Jan. 25, | Jan. 27, | Jan. 25, | Jan. 27, | 
1913. 19:2. 1913 1912. | 
Balances in Wxcheyuer £ & £ | £ ’ 
1st April :— 
Bank of England ..... |  -. «10,623,072! 12,518,374... we 
Bank of Ireland ....... ee 645,518 1,027.797 - ae 
REVENUE. 11,468,591 13546171. | 
CAStOMB......++0e0eseeeeee.| 33,900,900 27,275,000 27,383,000 ~ 147.004 582,000 | 
Excise ...... ..seeeseeee:| 37,700000 31,022,000 31,665,000 72590 465000 | 
Estate, &c., Duties ........_ 25,450,000) 21,193,300 20483200 463.00 657,000 | 
nuns cceccccccsecseccece.| 9;400,000; 8,199,000) 7,556,000. 222.00 182000 
House Duty ........77777" }| 700,000 1,060,000, 1,290,000 210,000 190,000 
Property and Income Tax..| 44,100,000 19,009,900) 20,719,900 2.241.900 2,085.000 | 
Land Value Duties ,.......| 545,000, 174,000, 271,000 | 31,00 — 40,000 | 
Post Office .........see00..| 29,175,000, 23,410 900, 20.000 300/720; +702,000 
Crown Lands ............. 530,000 430,000)  43u,000 62 000 
Receipts from Svez Cana)! 60,000 | 
Shares and Sundry Loans, 1,289,000 1,391,653 1,268,437 es 2. 
Miscellaneous ............| 2.400000, 2.344369 2,030,750 107,003 7.000 | 


Revenue .....60000.+0+/187189,000 135,513,022 133,066,187 5,451,002 4 968,006 | 


Total, including Balance ........ 146,981,613 146,612,358 .. | .. 


dis- |} 


pre- | 








| Balances in Exchequer :— 


| Supply Services ............ 151.919,00C 113,778,976 109,809,052 


OTHER RECEIPTS. 
Repayment of Advances for Bullion .. 
Repayment of Advances for Interest 

on Exchequer Bonds under the 
a Expenditure (Money) Act, 


CORO meme ee meee ee ee eee eee 


1,100,000 1,300,000} 150,000! 


143,451; 


. * 


143,451 

For Treasury Bills (net amount) .... 6, * 
For Exchequer Bonds issued under 

the Capital Expenditure (Money) 

Act, 1904 .... 
For Exchequer Bonds issued under 

the Cunard Agreement (Money) Act, | 

1904 2,080,000' ee oe 


4,060,90C ee ee 


Under Telegraph Acts, 1892 to 1907 ..| 1,000,000 600.0 0 ee = 
Under Telephone Transfer Act. 1911] 40,000 3,000,090 : 5,000,000 
Under Military Works Acts, 1897 to 

DED +s «sen genacibvosgensssigeanthil 150,000, -- ee 
Under Land Registry (New Buildings) 

MOM kitcttsnenatdacutiahwa nda 12,000 <e : *° 
Under Public Buildings Expenses Act, } 

19035 OC Pee erererereresesceseesesesese 20,000 ** oe os 
Under Public Offices Site (Dublin) | | 

MEE Sanna tdwanasd sccancdankacd ‘ 25,000; ee 
Cunard Loan, Repayment on account 

OE RIE daccddnaaudeeshenevestaia 13C,CCO| =: 130,000; +. 


Suez Canal Drawn Shares ........... es 
Temporary Advances, Deficiency .... ee 
Temporary Advances, Ways and | 


9,900. 9,900 
1,500,000, .. é 


Means (including Treasury Bills| 
£3,000,000 in 1912-13 and £7,100,000 
Se PS enadecatncdtausachenacadd 4,800,000 9.107.700 oe is 
SE hasieteiasasenteeeminetiuns 164.544.513'164.650,"09' 5.981.003. 8.121,351 


On the 22nd July, 1912, Exchequer Bonds for £4,000,000, bearing interest a® 
3 per cent.,and repayable January 1, 1930, were issued under the Telephone 
Transfer Act, 1911, in ;art payment of the purchase money of the Nationa 
Telephone Company's undertaking. This transaction does not appear in th! 
above statement, as it did not involve any Exchequer receipt or issue of cash. ¢ 


EXPENDITURE AND OTHER ISSUES. 


Estimate Total Issues out of the Exchequer 


for Year to meet Payments from 
913-13 | -——-—— en 
-— Issvugs. -~ 
\imeludng ap}, 1,'12, Apl.1,'ll, Week | Week 
. OPP | to to ending ending 
entry | Jan. 25, | Jan. 27,, Jan. 25, Jan. 27, 
poe | (ees. 1912. 1913 1912. 
£ £ £ £ £ 
National Debt Services ....| 24,500,00C 19,451,552, 20,187,143 + ee 
Road Improvement Fund ..| 1,225,000 729,245 $21,558 
Payments to Local Taxatior ‘ 
BOGRIIERIOR, 6 cccceeceei: 9,584,000; 7049,13]) 7,078,015 wa 150,000 
Other Cons. Fund Servicee.| 1,709,000! 1,504,951 1,504,592 


1,678,000 1,927,300 


Bxpenditare............(188,957,u0 142,513,893 139,393,140, 1,678,000 2,077,300 


OTHER ISSUES, 
For Aavances for Bullion .......+.... 1,350,000 
For Advances for Interest on Ex- 
chequer Bonds under the Capital 
Expenditure (Money) Act, 19044 .... 
For Exchequer Bonds issued 
under the Capital Expen- 
diture (Money) Act. 1904. . £4,781,700 
Less, Paid off by the National 
Debt Commissioners...... 20,800 


For Exchequer Bonds issued under 
the Cunard Agreement (Money) Act, 
We dceeccendsnbudnnsdsaactneessene: 

Under Telegraph Acta, 1892 to 1907.... 

Under Telephone Transfer Acts, 1911 


1,350000 100,000 ee 


138,045 143,451 ee ee 


2 080,000 ee 
609,00: 


3,090,000. 3,000,C00 


157,621,338 152,792,357 1,778,000! 7,077,300 
re. Inc.orDec for Week 
6,389,74E 11,292,631 + 3,757,003, + 1209351 

533,430 565,721;+ 46,000; — 165,300 


6,923,175 11,858,352 + 3,803,003: + 1044061 


Bang of E lana eeeeeeeeeeseres 
Bank of Ireland .....csesseesees 


Treasury Bills outstanding on January 25, 1913:— £ 
Bills issued ty Public Tender .......ccccccecesscecesesseeee 10,500,009 
Bills otherwise issued ......ccceccsccecscecccecccrseceseccee 7,000 000 


Botaliccccccececccccoscoe | SESORSES 





Treasury, January 27, 1913. 





| THE 


OCEAN Accident and 


Guarantee Corporation, Ltd. 








£2,500,000. 

CLAIMS PAID wh aa .. £10,000,.000. 
Accident insurance of ali kinds. 

Employers’ Liability. Fidelity Guarantees. 


Licence insurance. Fire and Burglary. 
Public Liability. Motor Car. Excess 8Bad Debt. 
Solter and Lift insurance. 


Executorships and Trusteeships. 
Head Of ce— 


MOORGATE STREET, LONDON, E.C- 





Under Military Works Acts, 1897 to 1903 ee 150,000 e< o« 
Under Land Registry (New Buildings) 

BO, Fiona :capenesvenccenceeessces 12.000 1,000 es ee 
Wnder Public Buildings Exp. Act, 1903 20,000 en ee ee 
Under Public Offices Site (Dublin) Act, | 

Bea sececces CROP Ree Hee eee ee 25,000) ee } ee 

| Surplus Revenue, 1907-8, issued under 

fection 9 of the Finance Act, 1908 .. 21,000 16,000) oe ee 
Old Sinking Fund, 1910-11:— 

Issued to reduce Debt .............. ee 2,556,766) ee | ee 

Issued under the Finance Act, 1911:— { 

eS OT CY eer 1,500,000 ée in ee 

Bestia BSE) Bh. cccccccccesecves: 000 ee aa ce 

Section 16 (1) (€).... -.cccccecsees ° 47,003) : 
Old Sinking Fund, 1911-12, issued to _ 

DONG TIN décc dc tudedetecscccesss 5,000,000 ee ee ee 
Cunard Loan Repayment issued to the 

National Debt Commissioners under 

the Cunard Agreement (Money) Act), 

BG We ddauicnwacetbacdas cdumbetudbact 130,000 130,000; - ee 
Deficiency Advances repaid .......... a 1,500,000) | os 
Ways and Means Adiances Repaid ..| 1800,000 2,002,000 2,000,000 | 
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THE LOW PREMIUMS 
OF THE 


SCOTTISH PROVIDENT INSTITUTION 


Make Its Policies peculiarly suitable as a means of 
providing for payment of 


ESTATE DUTIES. 


Accumulated Funds Exceed £15,000,000. 


No. 3 LOMBARD STREET, E.C. 
No. 17 PALL MALL, S.W. 


rew Square, EDINBURGH 


Lendon Office ° ~ 
West End a - 
Head Office: 6 St. And 















The Bankers’ Gajette. 





BANK OF ENGLAND. 
Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for the 
week ended Wednesday, January 29, 1913.; 
ISSUE DEPARTMENT. 
j 


£ 
Notes issued ........ 53,957,160) Government debt.... 11,015,100 
| Other securities .... 7,434,900 
| Gold coin and bullion 35,507,160 
53,957,160 | 53,957,160 
BANKING DEPARTMENT. - 

£ | 
Proprietors’ capital .. 14,553,000, Government securities 13,035,483 
Rest ...cccccceceee 3,512,858) Other securities -.... 35,043,838 
Public deposits* .... 16,485,193) Notes ........ssee0 
Other deposits ...... 40,585,487, Gold and silver coin 
Seven-day and other sihala| 


i : ae 
75,153,826 75,153 826 


*Including Exchequer, Savings Banks, Commissioners 0 National Debt, and 
Dividend Acconnts 


26,179,800 
894,705 





THE ECONOMIST. 


TIA eee 





— 





(February 1, 1913. 
The amount of the ‘‘ other deposits '’ compared with the “ other 
securities,’’ showed in 1903 an excess of £12,987,522; in Ig1o an 
excess of 12,734,452; and in 1911 an excess ol £13,059,114. In 
1912 an excess of £7,797,3609. In 1913 there is an excess of 
£5,541,649. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 





Weeks Ending : | Towa Clearing. 4 . Tot | 

1912 £ £ £ 
January ltoDec.4. 13,602,410,000 1,211,826,000 14,814,236 000 
December 11 ..cocccccces 242,148,000 | 28,418 000 270,566.00 
scat indie 306,395,000 | 28,002,000 334 397,000 
Di acinad : 230,221,000 | 20,702 000 250,923,000 
se 273,537,000 | 18,114,000 291,651,000 

1913. 
January E sosces wat 70,577,C00 4,311,000 74,888 000 
ee hies tees 294,153,000 32.778 000 326,94},000 
es eee 259,995,000 28,388 000 983,383,000 
eo. oy 326,102,000 | £7, 736.000 353,828,000 
Te laa 268,373,000 | 24,842,000 293,215,000 
Total, 1913 .......- vesesess}  1,219,210000 | — 118,055,000 | 1,337,°65,000 
Corresponding total 1912...) 1,301,167.000 | 118,337000 _—_1,419,504,000 
Increase or Decrease in { — 81,975,000 —- 282,000 _— 82,239,000 
Diddenesensoons coon (] = 629 % _| = 0°24 % |= 579 % 
nanan a 2 cceeece}  24/654,711,000 | 1,207,062000 | 35,961,773, 

yaad 15,392 4571000 | _1,221,420.600 14°613,877-000 

i +4, ’ + 85.642, 1,347,896. 
tomemee ot Descedes a {| SOS |S “rae (tea 


a — ee — —— 


Spuorrt Days. 


**Fourths ” of the 


Stock Exchange Pay Days. Consols Pay Days 


—_—_—_—_—. 






} 
} 


Dated January 30, 1913 J. G. NAIRNE, Chief Cashier, 

The following were the changes inthe principal accounts when 
compared with last week :— Increase. Decrease. 

£ £ 

Circulation (excluding 7-day and other bills) .... 115,255 w.seecee oe 
Public deposits. ..cccccccccccccccccceccccccccoess BOD coccccce et 
Other deposits .....ccccoccccccccccccccccscoccces 1,200,225 ccccccce 
Government securities ........ cecccencccoceccces . ecccccce oe 
Other securities ........... @ovcceces 9065anescsses DAP AEAR encedere 


DGTIOR ccc ccscccccocecece geeskecsomsesun ceeee  COOENED endcdeve 
Rest ...... escccerise aeneaseenoue eéeceeen bodes ss, “GED sonwdees 
SONGE: «+. s0ssases ib ai hea adelss 512,738 


The following shows the amount of circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount for three months ended January 29, 1913 :— 


% of Reserve) 


i 

| 

_ Gold Securities! 

in from 

Abroad or 
out for 


Export. 


Circulation 
(excluding ‘ im | 
Bank Post Deposits | Banking | Reserve.| 
Bills.) Depart- | 
ment. 


a | Bank Rate. 


iCoin and} 


Date. | Bullion.| 


to Liabilities 


Nov. 6'36,549,880| 125,000 in) 2868 ‘ ‘ 5301 478 
Nov. 636,549,880, 125,000 in) 28,637,050 55,504,514. 46,945,912 26,362,830, 474\5 
627,159) 106,000 out 28,300,405 53,577,579! 44,600,568|26, 776,754, 20. |— 

465,154) 239,000 in 28,277,095 168,518,952) 44,705,348 27,638,059) 98) — 
37,786,270) 367,000 in) 28,311,835 54,932.43 44,795,300|27,924,435| 203) — 
$14,8C2) 415000 out 28,603.205 52,416,171, 43,919,341 |26,261,597 | 508) _ 
,245,556/1,213,000 out, 28,373,630 50,555,405) 44,020,036 (24,321,926) 48#|_ 
.473,897| 228,000 out 28,753,945 |51/541,315) 47,191,894|22,169,952| 43 |— 
29,272,565 51,494,605, 49,816,068|19,506,002) 58 | — 


sins 528,567; 105,000 in 
1913. | 
Jan. 1)31,300,487| 100,000 out) 29,200,255 (67,119,687, 64,465,323120,560,232| 308) 

8\33,413,854| 215,000 in! 28,633,420 51,601,895 meus aeaase 45 | _ 


R| 


| 


$ 


s 


1 


ESS5 


Dac. 


Bs 


i 


— ~m _ 
QorasBia 


S 


15\35,273,610, 72.000 in 28,078,715 |52.173'359| 44.612.554|25,644,89%| 49%|— 
22/ 35,775,872) 930,000 out) 27,664,105 |53,251.993 44,786,299 26,5€1.767| 494\— 
29136401865! 38.000 ont ,251,993) 44,786,299|26,5€1,767| 49% 


___29)36,401,865' 38,000 out! 27,777,360 '57,C68,680, 48,079,321!27,074,505| 473 — 
Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during a period of 


— years corresponding with the present date as well as ten years 
ack, viz.:— : 


At corresponding date Jan. 28, Feb. 2, Feb. 1, 


with the present week. Jan. Sl, 


Jan. 29, 


; 1903. 1910, 1911, 1912. 1913. 

Circulation (excluding| £ £ £ £ £ 

Bank post bills} oatéiional 28,432,100, 28,154,365. 27,701,030: 28,257,495’ 27,777 
Public deposits .......... | 8,515,372 10,211,150 10,953,074 17,983,571; 16,483,193 
Other deposits ...... eocces| 42,254,151 43,193,923, 41,867,051, 41,412,704 40,585,487 
Government securities... .| 15,635,390. 14,010,875) 14,905,493, 15,270,184 13,035,483 
Other securities .......... | 29,265.329 30,459,471 28,807,937 33,615,335 35,043 838 


Reserve of notes and coin! 24,125.658 
Coin and bullion.......... 2, See) aren) nen aes: 31004208 


Proportion of reserve to! 


ce | 47g°% t 
Bank rate of discount ....| 4 “ ph “P oo ee 
Marketrate, 3 months’ bille| Sf a 2% & A ee | | 
Price of Consols.........-| 93 81, | | "T- 74 
Price of silver per oz......| 2ltad 233d 4Ad | 28 
Average price of wheat ..| 258 Od | 338 Gd | 30slld | 338 74 | 30slid 


Exchange on Paris (ahere)) 25.152-18§ 25.17§-20  25.25-31z . 
= Amsterdam (short)! 12.23-33 | i224 aot 12.19-23 | 12.2-2: 
- Hamburg (3 months) 20.62-66 | 20.64- 20.67-71 | 20.70-74 | 20.75- 
earing-house return ... .'171,093,200 337,221,300 













| 34,382,758! 36,660,140 36,467,105! 38,333,790) 36,401,865 


5.254 364 25.213-233 


|338,525,000/546,654,000 233,215,000 


Month. 
~~ Date, ite» “Date, | | Date. | insti 
1912. £ 1912. £ 1912, £ 
Jan. 12toSept.13, 1,650721,000 May 3 55,794000May 4 47.735 000 
ths Minceacaneeal 88,625,000 June 3) 58435000 June 4 54751 0CO 
Oct, ll...... cose] 99,307,000 July 3) 57,5020¢0\July 4  53,854000 
casds sénal 131,402,000 Aug. 1) 65,035000Aug. *3 54,102000 
Bees Wevccss wienl 39,920,000 Sept. 2) 66,309 000|Kept. 4 49,429 0CO0 
Dei cenaiens 92,062,000,0ct. 2) 70,511,000,0ct. 4 64,572,000 
Dee. IZ.crcccsevcee | 88,304 000'Nov, 6 49,296 000/|Nov. 4 59,839 000 
Des iseretaan 111,871,000 Dec. 2)  67,111000/Dec. 4 52,271 000 
1913 | 1913. | 1913. 
id UN 107,490,000 Jan. = 3} 55,782 000 Jan. 4 50,759 000 
Total, 1913 ...... | 107,499,0¢0 | 55,782,000, 50,759 000 
Corresponding | 
total, 1912....! 88814,000, .. | 56,205,000! .. 56,203,000 
Inc. or Deo, { a 18,676C00' .. cat 425000) .. - 5446000 
in1913 ....1) 2103 % os =» O9% | .. = 969% 
Gross total in 1912 2,362.212000 . 678,652 000) 68,736 000 
BEEN casncees 2.218,700,000, .. 733,430 000, .. 596,865,000 
Inc, or Dec. {}+ 145,512,000, .. (— 64,778000, ..- — 28129000 
in 1912 .... 4 647% | 1. j= 146% ee = 41% 
* The fourth fell on Sunday. 
PROVINCIAL CLEARING RETURNS. 
| 1913. | 1912. | Inc. or Dec. 
MANCHESTER- £ | es | B | % 


Jan. 1 to Jan. 18......| 19,818,500 17,253,100 +2,565,400 14-86 
Week ending Jan. 25 ..| 6,455,500 4,982,400 +1,473,100| 29-56 


Total to date........| 26,274,000 22,235,500 +4,038,500| 18-11 

LIVERPOOL— 
Jan. 1 to Jan. 18......| 15,147,800 14,787,400 + 360,400 243 
Week ending Jan. 25 ..| 5,064,300 3,752,000 +1,312,300| 34:97 
Total to date........| 20,212,100 18,539,400 +1,672,700 9-02 
BIRMINGHAM— 
Jan. 1 to Jan. 18......| 5,065,700 4,681,500|+ 384,200 8-20 
Week ending Jan. 25 ..| 1,261,500 1,013,900+ 247,600 24-42 
Total to date........| 6,327,200 5,695,400 + 631,800, 11-09 

| 


NEWCASTLE-ON-TYNE— 


| 
Jan. 1toJan.18......| 3,275,400 2,838,400|+ 437,000 15-39 
Week ending Jan. 25 ..| 1,125,800 996,200}+ 129,600 13:00 


bs = 
Total to date........| 4,401,200 _3,854,600'+ 566,600 1477 


BRISTOL— 


Jan. 1 to Jan.18......{ 2,079,000 2,081,000 2.000 ol 
Week ending Jan.25 ..} 666,000 619,000 + 47,000) 75 


Total to date........| 2,745,600 2,700,000; 45,000 16 
LEICESTER— 
Jan. 1 to Jan. 18......| 1,013,700 912,100 + 101,600 11°15 
Week ending Jan. 25 . | 257,200, 232,200 + 25,000 10°76 
Total to date........| 1,270,900 1,144,300 + 126,600 11-06 
NOTTINGHAM - Bees PRN ae 


Jan. 1 to Jan. 18'.... lJ 1,235,700 1,107,000;4+ 128,700, 11°62 
Week ending Jan. 25 .. __ 284,500 271,700 + 12,800 ; 4-71 


Total to date........! 1,520,200. 1,378,700 + 141,500 10-26 
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POREIGN BANK RETURNS. 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corres- 
ponding statement of last year :— 


BANK OF FRANCE, 


Comparative Increase 
Jan.30, Jan. 23, Feb. 1, or Decrease. _ 
} 1923. | 1913. | 1912 a Lest Yeas. 
£ £ £ £ £ 
Coin al *pullion—Gold 128,592,000 127,969,000 127,353,000 + 675,000 + 1,235,000 
— 25,462,000 25,915,000 32 onan — 453,000 — 6,773,000 
Government securities... 15,704.000 15,704,000 15,704 
Discount and advances... 110,556,000 105,925,000 89. 189.900 +4,631,000 + 21 367 ,000 
LIABILITIES, 
TNE cocececeececee< - 235,363, 300 230 670.000 218,704,000 + 4,693,090) + 16,653,900 
Government deposits. . 10,683,000 12066,000 11,300,000 —1,383,000 — 6170 


Private deposits .... ... 28.488.000 25.111 000 22.797.000 + 3.377.000 + 5.691.9A" 
AUSTRO-HUNGARIAN BANK. 


Jan. 25, Jan. 15, , Jan. 25, Last 
1913. -_ - Week Last oo 
Assets o z 


Coin and bullion—Gold 50,489 300) 50, én coo 53 ae wo+ 17 p00 —3 357 ,000 

Silver, 10,186,000 10,079,000 12,345,000 + 107,000|— 2,159 900 

ae 1s advances, bee | £0. 889,000; 54,213 000) 39,492,000 —3. 7324,000) + 11,397,000 
IABILITIES, 


Ciroulation.........+++-- 99 316,000 102,864, 200 90,181,000 —3,548. 300 + 9,135,000 


oe NETHERLANDS BANK. 
a - 1 Jan. 25, Jan 18, Jan.27, Last = 
1913. 1913. 19)2. Week. Last Year. 
£ £ 


AssETs. & £ z 
Coin and bullion—Gold 13,260,000 13,276,000 11,981,000— 16,000 + 1,273,000 
Silver 765,000 793,000 1,978,000— 28,000— 313,000 
Discounts and advancer 13,952,000 14,778,000 14,317,000— 846,000 — 


LIABILITIES. 

Notes in circulation ....| 25, — po 26,510,000 24,689,000 — 707,000 + 1,144,000 
PE hb vicddeccee nes 544.000 988.090 — 176000 — 620000 
ry OF NORWAY. 

Jan. 24 Jan. lb, ; Jan. 22, Last 
1913 1913. 1912 Week. Last Year. 
Asserts. | £ £ z £ & 

Gold ...cccccscccccccecss| 2,205,000; 2,195,000! 2,207,000 + 10,000 — 4 000 
Balance abroad and 

foreign bills .......--.| 1,254,000 1,526,000 1,164,000— 72,000+ 90,000 
— Government se- 

Ma savenéa Coceces 503,000 503,000' 518,000 15 000 

pisssants and loans ....| 5,562,000 3597,C0) 3,202,000 — 35,000 + 360 000 
LIABILITIES, 

Notes in circulation .... a 5,135,000 4,600,000— 94.000 + 439,000 

Deposits at notice ...... 30.000, 581, 000 618.000 + 9.000— 28,000 


_ IMPERIAL BANK OF GERMANY. 


Jan. 22, | Jan. 15, Jan. 25, Last 
= —_ 1912. Week. 


Last Year. 
Assets, | £ £ £ 
Coin and bullion . 60,280, 200 57,920,000 60,449,900, 4+ 2,372,000-— 157,000 


Discounts and advances 67,848,000 76,929,000 59,232,000 —9,081,000 + 8,616,000 
LIABILITIES, 


Notes in circulation ....) | 92 654 000 99,177,000 81,939,000. —6,523,300. + 10,715,000 
Current accounts........ 35,545,000 36, 432,000) 5 38.178.000,— 839,090 — 2,635,000 


Note circulation above the legal. maximum free of taxation ~ £361, 400 
against £10,491,559 above the legal maximum last week. 


_ BANK OF RUSSIA. 


| Jan. 8 a, J 
| an. 2 an. 1/14, Jan.8/2]1, Last ‘Last Year. 


_ 191 ae = | Week. 
Gold — as 163,000 132 183, 000 126 " : 
Seeceene eececceccoce 303,000 + 406,000!+ 6,860,000 
Balance abroad ........\ 22,368,000) 22,264,000 17,446,000 + 104,000/+ 4,922,006 


Bilverand subsidiary coin| 6,770,000 6,414,000 6.395.200 + 356.0004 ‘37 
Securities and short loans) 49,702,000 52,975,000 46.974,000 —3,273 "3001 + 2 728,000 


Other loans and advances’ 41,97 43,105 40.771 ae 
Becarities belonging to| 0,900 200 40,771,000 1,135,000) + 1,199,000 





ME ssadbdide rect eee 12,028,900, 12,976,00C 11,689,300 — 948,000. + 339.000 
Miscellaneous ...... coc “| 000" 
Wibdenne’ ha. 2,566,000 ae + 1,412,000|— 694,000 
branchesand treasuries e oa e« ee 
Saceuataiee ans a0 75 0500 5690) Soa +E 729,000 
Notes in circulation .... 146,422,900 149,376 3 = | 
Capital of the bank...... * : 8,500.00 200 1 5'500,000 ? yess 4% aero 
Deposits oa and curront vi 
accounts ......... ++ee+| 58,155,000 59,194,000 55,684,900 — 1,039,090) 2,471, 
Sencary sesount odieeae 7126000 52,836,000 53,615,300 — 54,000 000) — ‘353000 
US «ss eeeenes! 4000; 6,154 _ 
Balances due to nee ——— oe on 7 — 
and treasuries ....... ee es a 


| 
attic dita eaten dn _'269,985 200 273 063.900 254,256 000 — 3.078 000) + 15,729.00 
—_ ____—_séBAANK OF SPAIN. 





Jan. 25, Jan. i8,, Jan.27,; Last) Z 
_ 1313. — Week. LastYear 
’ { £ 
Berea “2cocetseneeeccoees 17-571 200 17 551,000 16,778,000 + 2690014 799,000 
— eecens Sedences -| 29,778,900, 29,616,000 39,284,000 +  162,000— 5C6,000 
dey discounts wien $2120 32,754,000 32,677,000 — 1,542,000 —1,465 000 
stock ...... 
a ills, obliga- a = ii 
, GON ci vocccctasce 6,000,000 6,000,000 6,000,000 

oO _Laseeneeee, : ; oe we 

BOUIAMGRs cc cccccccdccs 74,279, —_ 3 
Detects eal’ esses 79,000 74,510,000 71,074,000 231,000 + 3,205,000 
SOOO. dinakccscaicis 18 994.300 18.591 000° 18.672,000 + 405,000 + 322.000 


SWISS NATIONAL — 


Jan. 23, , Jan. 15, | Jan. 25,; Last; ~ 

in we — 1912. Week, (Last Year. 

Coin a ‘Dallice—Geld 6858,000 6 797,000 6 466,000 > 27,000, + $8,000 
Silver 740,300! 678,000 492,000 + 62,000'+ 248,000 


Discount a and sdvances 5,458 000) 6,644,000 4,865,000 — 1,186,000 + 


Note LIaBILITIEs, a 
otes in circulation ....| 1 — 
Depesiee 0,952 000: 11,472,000. 10 091,000 520,000 + 861,000 


2,014,000) 2,128,000’ 2,222,000— 114,000— 208,000 


Sastssssteresescbestmispittennsiphisieinsiieiealiic ia cee ie 
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AssErts, 
Gold SCC Cee eee eee eee 
Balance broad 


Discounts and loans .... 
Notes in circulation .... 
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BANK OF SWEDEN. 


van. 22, | “Jan. 18, . Jan. 27, i 
19153. 1913. 1912. Last Week Last Year. 
£ £ £ £ 


£ 
5,623,000 5560000 4,805,000+  65,000+ 820000 


a and 

fore’ bills .......... 4,473000 4577000 4,870,000— 104,000— 397,000 
and = foreign: 

Government securities. 1110000 1,116,000 921000 + 189000 


7,172 00)' 7,560,000 5,525,000 — 388,900 + 1,647,000 
10 281,000. 10,580,000! 9837.000-—- 299,000 + 
5,956,000 


LIABILITIES, 


Deposits at notice ...... 4,159000' 2589900— 203,000 + 1,367,000 

BANK OF ITALY. 

Vec. &W, Vec, 10, | Vee. «VU, isast 
1912. 1912. i9ll. Week, Last Year 
Assets, £ £ £ & &£ 
Total cash ......seceees 46,440,000 46,255,90C' 44.917,000 + 184,000 + 1,525,000 
Inland bills .......ee0- | 17,976,000 18,244,300! 19,931,000 — 268000 — 1,955,000 
Poreign bills ......sese. 2,772,000! 2,754,090 2986000 + 18,000 — 214,000 
Advances .........4: 4,179,000 4:750 00C 4045,000 — 571000 + 134.008 
Government securities . 6,756,000! 6,800,00C! 6,483,000 — 44,000 + 275,000 
LIABILITIES, 

Note circulation ........ 65,750,000) 66.256,00(| 65,710 00C — 506,000 + 40,000 
Deposite ....... 5 630.000" 5,069.00 | 5405.00 + 561.000 + 227000 
_ NATIONAL BANK OF BELGIUM. 

Jan 25, Jan 15, | Jan. 29, Last 
1913. 1913. 1912 Week. Last Year. 
AssETs. z £ £ £ 
Coin and bullion ........ 11,424,000 11,343000 10027.000 + 81, + 1,397,000 
Other securities ........ 23,199,000 28,670,000 26 269000 471,600 + 1,930,000 
LIABILITIES, 

Notes in circulation .... 39 294,000 39,799,00C 36.970,000;— £05 ooc! + 2 324 000 
Current accounts...... . $,868,0C0! 4.1735,00C 3,507,000'— 305.000 + 361,90) 
NEW YORK ASSOCIATED BANKS. 

Jan. 25, Jan. 18, | Jan. 27, Last 
19:3. 1913 19 _ Week. Last Year. 
AssETs, £ Fo & & 
Specie ........ eceececee 10,793,000 69,290 000 16,912,000 + 1,508 300 — 61 14,006 
Legal tenders ..... eeee.| 17,026,000 17,352 900! 18,278,000 326,000 — 1,252,000 
Loans and discounts .... 392,050,000 388,004 090, 395,590,000 + 4,036,000 — 3,540,000 
LIABILITIES, 
Girewiatiee. cccccscecess 9.352.000 9,340,00C; 10 154,000 — 8,000 — 


Government deposits) . 367,736,000 364,145 90C 376,562,000 + 3,590,000 — 9 165,000 


Reserve (Specie & Notes) 87,824,000 £6,64200C 95,166,000 + 1,182,000 — 7,36€,000 
Legalreserve.  ....... 82,812,000 82,324 000! 86,050,000 — 588,0C0 — 3,238,000 


Excess of actual reserve 4,612,000 4,518,00C 


822,000 
Net deposits (inc. U.S 
9,140,000 + 294,0C0 — 4,528,000 | 


at 10d; the Dutch fiprin at ls 8d, the Swedish kronor at 18 per £, the Norwegian 
kronor at 18/15 per £, and the franc, lira, and peseta at 25 per £. American 
currency is reduced into English money at 4s. per dollar. 


CURRENT RATES. 


In the above tables the Heichsmark is converted at 1s; the Austrian crown 


The subjoined table shows the rates quoted from day to 
dav during the week :— 


Mon. Tues.) Wed. Thar. Fridv | 





on Bat. 
% % % % % % % 
Bam BAO cccccdscccccccccece ecoel 5 5 5 5 5 5 
Market rates of discount:— 2 7 
60 days’ bankers’ drafts........4+ 43 af g 48 43 44 55 
3 months’ do..... pnahceuns ecealt 44h |= 4th 243 43 43 43 
4 a 4e 46 48 4A 
a a B4ye 24 842 
944 5 44 5 42 5 43 5 
aa 343 43 43 5 43 
Fortnight (at last Settlement) . 53 5k 53 5 £4 
Deposit allowances:—Banks .... 3 34 3 3 3 34 
jiscount houses at call ........ 34 3A i } 3 3 
BOGEN ko cccvavccvevscisceres 3 33 3S '3 33 3 





g 5 | Bank Bills. Trade Bills.* 
a 
i caieiniicats aa ee 
£3 \3 Months. 4 Months. 6 Months. 31 Months. 4 ‘Months. 6 Months. 
2.1/%/ %  % * |.% | « % 
Nov. 15../38- aa” 4 43 5k 5k St 
, | 4 4 44 5k 
29...39 4 a 4 4a 54 5 
Dec. 6..4 | 4 4 4 5 
13..44 | 4 # if 4 5a 4 5 4 
2..14 314 4 43 54 
27../14 3/4 43 4 5t 
1913. 
Jan. 3..'3 14 44 af 5 3 
10../38 | 4 > 43 4 4 
17. (i | 4 g 4x a ne 3; 8 
24 4) 48 4 5 
31. ty 14 4% t 54 St 





* These rates range » from those current on the very best paper to those paid 
on bills for which the Bank rate i usually required. 


FOREIGN RATES OF EXCHANGE ON LONDON. 


Rates Rates 
oes of Ex- Usance. — of Ex- Usance, 
change. * change, 
Paris .......Jan. 3] 25°22} Cheques ‘Lisbon cesses Jan. 720 47d Atsight 
Brussels ....; — 30 25°36: Madrid ...... — 3: 270 
Amsterdam. — 30 12108 Short. Italy .....0.-| — BW, 25625 > 
Berlin .....-/ — 31 at Rio Janeiro... — 30 l6g4d 90 dys st 
Do .ecoee| — BW 223 8 days Valparaiso .. — 30 l0ad Wdysst 
Christiania... — 30 18°26 Short. Buenos Ayres — 27 482id S90dyset 
ort... — 31 2043 a Montevideo... — 10 5214 90 dys a3 
Vienna ...., — 31 2414 Calcutta .... — 31 1/40 jteleg’ 
St.Petersbrg. — 30 93°35 3 months Bombay —- u dats transfe 
New York ...— 30 483g G60days Hong Kong... — 31) os 
Basle ...... — XxX 25364 Short. Shanghai.....— 31 aot os 
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RAILWAY TRAFFIC RETURNS. 
BRITISH RAILWAYS. 


























Receipts for Week Ended 
January 26. Traffic egate Receipts this Half-year. 
| — <r + per Mile Aseres: le ao Ascregate Total this 
Miles Open. | F2 222 _#/\s= Increase r |- — - meee -year, 
Name of Railway. a ets =e i] er _Week. | Passengers, &€. |1, crease or| Goods, &e. ‘Increase or ——— 
coaediiamemnauials 2s asi « S eee Decrease. - | Decrease. | ———— | Decrease. “1913. 1912. nerease of 
| gms c=2 SSE S| 1912/1912 a | 
1913. | 1912. |& RS “3 See PO, se 1913. | 1912. | 1913. | 1912. ¥ Decrease. 
& & & e 8 & & a 2 
Escusn asp Walse © | Ses St02 — “ese ; cs as a eas ; 62,289] 60,574 + 1,715 
eater meer er seereenereee 66 66 ** ‘ ** 9 4572 4°507 rn 65 ; : ‘ 16,845) 16,492! he 353 
Brecon and Merthyr 61 | (61 | 2165 2,409 4,572 4, 12,273} 11,985 + 288 
Cambrian ..........-+:000+++- 2e7 | M67 | 21038 2.452 4.540) 4375 + 165 ‘ . a ies : 22,387 20,695, + 1,692 
Central London.......-..---- 7 $ . oe oe x60 386 . a = a ae ; a 12,491) 13,796, — 1,305 
a en eee «--a-2 139° 130'| 2067 71615 G'58z) 9401) + BL sea 7,785 + “797 0,946 98.287| + “i650 | 38,528) 36.072) + 21456 
rent Qe 0000000) | Sah] Ua OS ae ae + TOE Me at | abeaoo deem + Sam | Gere) tneoy + dees | Sous Sane) + ahs 
 mcnbeutaad 1, i ’ , , , 400) , » ; ; 
See eee. oor-=-0rs20" 1016 1,008, 41,900 77, 090 116,990 115,900 + §,000 169,400 160,400 + 9,000 900) 286,900} + 2,000 458,500) 447,500) + 11,000 
nd Cit P a i -_ oe ° es | . e* '. . 
Mie nn -c. ose: sour 955" [205,900 149,500 258,000 246,000) + 9,000 +46.000 427,000 + 18,900 S7i,Q00) $61,000) + 29,000 |1,017/000) 7000) + 39,000 
Seceabane 11 - ' 839 4175 — ; j ‘ ; 
fant ainire and Yorkshire. ..| $8? | $97 | 37,500 69,922 107,422|102.777| + 4,685 414-000 3822000 + 24000 | 667,000, 630°000] 4 37,000 [1,08ss000)2, 022000) 1. Berths 
London and N.-Western ....| 1,9572 | 1,965 |101,000 176,000 277,000/265,000] + 12,600 414,000 392,000 + 22,000 | 667,000} 630,000) + 37, 082,000|1, + 59, 
'oeden ond 8.-Western...... 967 967 | 53,500 31,700 85,200) 84,700) + 500 223,200 214,600 + 8,600 118,500! 117,800) + 700 1,700) 400 + 9,300 
Lon. erighton = and 8. Coast. . = | 487 | 37,557 15,004 on oe - 54 162,844 156,734 + 6,110 59,842 61,572} — 1,730 ret ee + 4200 
London Electric ...........-. 3 es $s of +775) 18,125) — - as oe oe é son °° ane ies 700) oe 
sinead 423, 41 63% 1,651 2,287) 2,042 + 25 2,560 2491 + 1 6,480 + , 140) 2083) + = 1,0 
fearrpert ond Carlisle hinteeinecl 794 794) 14,543 2,347 en ee ; = 58,573 59,834 — i,261 8,825 8,617) + 218 Sena gon . Les 
ethadied 2 | 38 i. ; eRe Nia ad 995 . 
Metropolitan seen 1,5824 | 1,5003 71,000 185,000 256,000/241,000' + 15,000 297,000 250,000 + 47,000 | 695,000) €92, a + 1,000 ee eae a + en 
North-Eastern 1,73§4 | 1,734 | 52,790 143,188 195,978)181,319| + 14,659 982 200,130 + 22,452 531,957) 498,421) + 33,536 S30) 698, + 55,988 
Nortn Lordon ........ 154) 154] 3,409 5,056 8,465) 9,087) -— 82 13,738 15,086 — 1,348 18,738, 18,813) — 75 | 32.476) 33,899! — 1,423 
N. Staffordshire—Rail. .. = | = 4,700, 13,900 18,600) 19,000 — 400 18, 18,400 + 500 aes ae -- = } 7798C| 77,060, + 20 
RRR E RRO ll 1 “ si z . ; oe = | 3,860) — 0 
Rhondda and Swansea Bay a | = 622 1,702 .a a - at 2,428 «2367 + 61 | 6,698) —_ - 1s in| nin : en 
DEN cat cnakCilenGuns eves os on : ? - oe : - sl . ; ,002 
Si 654 | 59,448 20,910 80,358] 79,575 + 783 219,377 213,763 + 5,614 | 64,671) 66,307| — 1,636 } 234,046) 280,070, + 3,978 
| Tat Foand Chat, Rai seuei ea 1244} 4,060 17,449) 21,509) 21,300} + 209 17,365 16,094 + 1,271 66,976) — — L14l] 84,341) 84,211, 4+ 150 
H. | | 
©. cimsanencnseed 1,114 | 1,113 | 27,200 55,800 83,000) 83,300, — 300 125,10C 116,300 + 8,800 | 18%,100) 187,600) + 500 313,200| 303,900, + 9,300 
et een 471 | 471 | 11,700 19,700 31,400) 31,300! + 100 55,900 51,500 + 4,400 | 68,600) 66,700} + 1,990 | 124,500) 118,200 + 6,300 
Great North of Scotland...... ad 3,480 4,240 7,720) 7,010; + 110 16,000 14,600 + 1,409 | 15,990/ 16,140} — 150] 31,990] 30,780 + 1,250 
EA oto: ok ssondicles 4 4 4,582 3,457) 8,039) 7,570|} + 469 20.225 17,097 + 3,126, 13.3 13,103, ; 33,326) 39,200 + 3,126 
CS 1,285$ | 1,285¥ | 25,100 58,100 83,200) 84,800, — 1,600 118,000 112,700 + 5,300 | 205,100! 208,900 — 3,800 323,100! 321,600' + 1,500 
Irisu. 
and County Down.. 80 80 1,615 968, 2,583) 2,558) + 25 6,388 6,234 + 164 3,198 3,292) — sd 9,586; 9,526 + 60 
Delite and Bouth. eters . 160 | 160 | 2,954 1,526 4,490] 4,727, — 237 12,229, 12,136 + 93 5,941) 6,672) — 731} 18,170) 18,808 — 638 
Great Northern .............. 661 | 661 | 8,585 10,200 18,755| 18,0451 + 740 36,190, 35,580 + 610 37,050) 37,050) ~ 73,240) 72,630 + 610 
Great Southern and West. . -| 1,1202} 1,1203] 11,528! 13,355 24,883) 24,730, + 153 46,654, 46,200 + 45% 53.057 54,663 — 1,606] 99,711| 100.863 — 1,152 
Midland Western . 638 | 538 | 4,475 7,003 11,478) 11,000 + 478 16,729, 17,401 — 672 26,175 és — 1,918 sane 39,494 — 2,590 
AMERICAN RAILWAYS MONTHLY STATEMENTS. OTHER MONTHLY STATEMENTS. 
a 
Name. | Period. [ending Gross. (Inc. or Dec Net. (Ine. or Dec. Name. Period. Ending) Gross. (Ine. or Dee. Net. Inc. or De« 
“=e “oe  $ $ $ $ $ $ ia $ 
io 56,000 + 31.0 000 + - f ilmnth Dee. 31 £249,000 + £22,000 | £109,000 £5,000 
Alabama Gt. Southern? { peers Nov. 30 45 5,00 000 ners . pee Brazil Railway 1 12mnths 31 £2,577,000 + £246,000 £1,141.000 4. £111'000 
 S5mnthe 3), 2,150,000 183,000 670,000 + 45,00) ; 300 i overs 
{8 Fe. {| lmnth Dee. 31, 10,420,000 + 1,221,000 _3,034,000+ — 351,000 | Canadian Northern® .. {| 1 mmth 31 _ 1,831,400 | + »000 | 503,800 77,200 
Atchison, Top., & 8. Fe. 9000 + 62911000 | 19.012 - 95 \ 6mnths 31. 10,334,700 |+ 1,905,200 | 2,945,100 507,900 
{ 6muths  —-31.,_—«61,229,000 »291,000 19,012,000 + 2,541,000 ; St 10 08,700 [+ 1.908.200 | 2.088108 507,900 
nettle Cana Time { Imnth Nov. 3) 3,071,000 + 213,000 $66,000 — 63,000 | Canadian Pacific* {‘ lmnth 1 .5£4,00 396, “ 000 
Atlantic Coast Line ..) 5 mnths 30 13,466,000 + 912.000 2,987,000 430,000 \ 6mnths 31, 73,526,000 + 10960,000 | 27,131,000 + 2,661,000 
Balti =F ;.# 4 Imnth Dee. 31, 8,303,000 + 1,115,000 2,324,000 239,000 | Grand Trunk System* § Imnth Nov. 3 £950,000 + £107,000 £212,000 + £35,000 
altimore and Ohio* ..4 | ¢ mnths 31 52,448,000 + 5,526,000 | 16,023,000 + 1,160,000 \ Smunths 30 £4,909,000 + £445,000 £1,264,000 +- £180,000 
Nov. 30, 2,931,002 + '279,000 "862,000 +” 22,000 | Mexican Railway? ....f bimnth 30 _ 703,009 + 70,000, "384,000+ 68,000 
Chesapeake and Ohio*.{ 5 iths 30) 14,987,000 + 739,000 | 5,017,000+ 31,000 | ~ “s*#n Maliwas \ Smnths 30 3,487,000 + 207,000 | 1,809,000+ — 122,000 
— a {f, lmnth Dee. 31 6,749,000 933,000 1,799,000 + 619,000 | National of Mexico* f lmnth 3 5,482,000 371,000 _ 2,588,000 + 116,000 
Chicago & N. Western. .} é6muths 31! 43,855,000 + 4,594,000  12:783,000-+ 2,078,000 | ~~" -” , ; *\ Smnths 30 26,879,000 12,000 | 10,697,000 1,608,000 
Chic., Burl., & Quincy .{| 1 ™mnth Nov. 30 8,618,000 (+ 1,055,000 | 3,377,000+- — 896,000 - — ; 
eg +1&& “*\ Smnths 30, 42,586,000 + 3,558,000 15,568,000 -+ 2,755,000 Net earnings before deducting taxes. 
>? wy 4 4 
Chicago, Mies Pook Brut STO Lesa Lesa | SR shia: sites Oiieiadln stadia alent 
Ouibe Railroad* { 1mnth 30; "279,000 28,000” 88,000— " 6,000 INDIAN, COLONIAL, 0 
vceataone “99° Smnths 30} 1,537,000 + 247,000 611,000+ 65,000 RECEIPTS 
Delaware and Hudson § lmnth wd 1,929,000 + 149,000 633,000 + 1,000 ' 
— , 7 *t limnths = ies + a 7,078,000 - 190,000 acai 
snver and RioGrande/ }mnth 323,06 + 255 | 790,000 + 280, | Mile- ae - Total Receipts. 
ere anane) S mnths 30 11,522,000 | + 767,000 | 3,508,000-+ 680,000 Name. | Period | Ending age. Week : 
Erie Railroad { lmath 30 5,447,000 541,000 1,398,090 + 24,000 + or — 1913 + or 1913 + or 
. oe oe \ Smnths 30, 27,794,0 0 + 2,301,000  7,876,000-+ 436,000 : ~ — —-— - ' 
Great Northern f lmnth 30; 7,922,000 + L. 697,000 | 3,872,000+ 751,000 INDIAN. { Ks. Rs Rs. Ks. a 
. , \ Smuths 30; 37,563,000 + 5,929,000 17,008,C00-+- 1,978,000 | Assam Bengal ..../24 weeks|Dec. 14/4 15 | 1,23,500/+ 22,288) 39,68,817)+ 4,43, 160 
Dlinois Central {| Lmnth SH 115,540,000 + 698,000 912,000-+ $83,000 Bengal & N. Westrn|25 weeks 21+ 4 | _3,42,960 — 24,056,  86,03,199/4+ _4,94,330 
F 7 “{ Smnths 30; 27,713,000 + 2,239,000  4,674,000+ 779,000 Bengal Nagpur 26 weeks 31+ 1 11,06,0.0'— 23,000) 1,92,00,000'-+- 34,79,000 
Interoceanic of Mex.*.{ lmnth Dec. 31 766,000 48,964  321,500+ 1,710 | Bombay, Bar.&C.1.| 4 weeksJan. 25... 13,49,000 + 54,000) 47,50,000/+  — 1,26,00 
} >) 6mnths Sl 4,383,128 + 195,180 1,435,554+ . 33,256 Burma 25 weeks! Dec. 2] 4+ 1 3,81,941 525! 79, 23,483) + 2, 26,872 
Kansas City Southern { Ilmouth 31 91,000 + 130,000 303,000, + 82,000 Kast Indian 4 weeks Jan. 25+ 66 22,20,000'+2,92000! 75,99,000/+- 9, 11,000 
— 2 ( 6mnths' 31} 5,511,000 + 690,000  1,952,000'+ 480,000 | G. IndianPeninsula! 4 weeks § a 19,20,600 —1,41200, 69,46,200'|— 1,80,700 
Lake Shore & Mich. So, { ,}umth Nov. 30, 4,723,000 789,000 | 1,555,000'+ 326,000 + Madras & S. Mahr.| 1 week | 4 -- | 4,50,000+4+ 67,170}  4,50,000)4 , 67,171 
; 7 { 11 mnths 30) 49,264,000 + 5,069,000 15,562,000 + 2,822,000 | South Indian 26 weeks|Dec. 31... = || 8,66,649 +-1,23694] 1,32,76,315|+ 7,99,142 
Lehigh Valley f Imnth Dec. 31; 3,461,000 + 345,000 864,000: +- 90,000 _ Southern Punjab .. 3 weeks Jan. 18 .. | 1,19,850 13,361) 3,08,975|— 45,069 
’ “| 6mnths = 31) 22,542,090 + 2,712,000 | 7,209,000 + 1,133,000 
Louisville & Nashville. {| lmnth Novy. 30; 5,154,000 + 300,000 1,380,000 — 53,000 COLONIAL. £ £ | £ £ ai 
; ‘ \ Smnths 30) 24,872,000 + 1,204,000 6,917,000 615,000 Canadian Northern|29 weeks|Jan. 21+ 316 | $301,500 + 52,200) $13,241,600 + $2,127,000 
Minn. St. Paul (Soo) .. 4 linnth 30 2,187,000 651,000 | 1,075,00C + 462,000 Canadian Pacific ../29 weeks 21+ 626 | $2,177,000! + 674,000) $79,728,000! + $12,708,000 
cree “1 Smunths 30; 9,849,000 + 2,036,000 | 4,402,000-+ 1,043,000 Grand Trunk 3 weeks} ee 137,830'+- 19,929, '406,117/4 53,103 
Miss.. K ansas, &Texas*{ 1 mnth 30! 3,293,000 + 601,000 _ 1,270,000 4 530,000 Grand Trunk Pac.) 2 weeks! 14 16,790 teal 3,622 S 
a = , ( 5mnths 30; 14,653,000 + 1,666,000 5,275,000 + 1,682,900 Canada Atlantic 3 weeks 21 8,394 + 904) 23,127|+ 2,425 
Missouri Pacific { lmnth SC; 5,501,000 641,000 1,254,000 + 241,000 Gramd Trunk West.; 3 weeks 21 27,349\4+- 3,719! 79,376) + 11,342 
i { 5mnths 30; 27,468,000 + 3,391,000 | 6,432,000+ 2,346,000 | Detroit, Grand H! 3 weeks! 21 8,108 + 896| 24,736 3,099 
New York Central ,...{ ,} mth 30, 9,725,000 + 844,000 2.451,000+ -'635,000 Mashonaland 2 mnths| Noy. 67,625 +- 5,994 127,978) +- 4,316 
\ 11 mnths 30 100,316,000 + 5,007,000  20,756,000—  §72,600 Quebec Central ../27 weeksWan. 7 $20,760'+- $4,028 38,222|+- $110,223 
N.Y., N. Hav..& Hart.*/ 1 mnth 30 5,835,000 471,900 1,881,000 — 12,000 Khodesia Railways) 2 mnths Nov. 101,982 + 6,413} 197,494 +- 10,362 
, | Smnths 30} 30,300,000 + 2,753,000 11,811,000+ 1,554,000 | 
N.Y., Ontario, & West.{ Tmnth 30; 716,000 + 22,000 | 189,000+- * 44,000 Foreies. | | aie 
\ Smnths 50 4,341,000 254,000 1,461,000 + 301,000  Anglo-Chilian ..../12mnths/ Dec. 31 | 25,900/+ 1,700 373 §38) — 32,212 
Norfolk and Western*/ 1lmnth 30, 3,551,000 + 292,000 1,259,000 06,000 | Antofagasta - 4 weeks Jan. 26) 39,690\-+ 9,560) 130,720) + 11,590 
( 5mnths 30; 18,572,000 + 1,844,000  6,794,000+ 529,000 | Argentine N. E...30 weeks 24 | 6,712|+ 1,570 198,157 + 28,051 
Northern Pacific { Imnth Dec. 31} ~ 6,356,000 + 1,103,000 2575:000+ 504,000 Argentine Trans. . .|50 weeks, 2,790) + 460, 50,230! -- 28, 969 
, ' . $ Omnths — 31 39,722,000 + 5,242,000 | 15,622,000 + 1,948,000 | B. A. and Pacific . .|30 weeks 251+ 231 | — 120,000/+ 55,000 2,876,000/+ 427,803 
Pennsylvania System: { 1mnth Nov. 30) 21,589,000 + 2,115,000 4,363,000— 33,000 | B. A. Central 6mnths Dec. 31) | _21,540/+ 3,934 121,27£| + 23,991 
East of Pittsburg... 1omoths 30) 226,625,000 631,000 49,574,000 + 3,732,000 | B. A. Gt. Southern|30 weeks’ Jan. 26| + 193]  152,000!+ 66,000! 3,673,000)+- 986, 958 
West of Pittsburg / ,)mnth 30 11,414,000 + 2,001,000  2,465,000'+ ~'227:000 | BB. A. Western 30 weeks 26\+ 122| —63,070\+ 24,995] 1,572.675|+ 307,857 
\ 1l mnths 30 113,432,000 +13,797,000 | 27,365,000 + 2,326:000 | Central Argentine. (30 weeks ting 132,300|+ 60/988! 3.547,2691+ 847,640 
Pitts., C. C., & St Louis, § } mouth 30; 3,863,000 + 534.000 823,000 + 12,000 | Central Uruguay. .\30 weeks 25) 18,071;+ 1,405 496,318 | + 60,095 
{ 11 mnths 30 39,722,000 + 4,461,000 9,548,000+ 795,000 | C. Urug.(Kast. Ext. )i30 weeks my re 65%1— 400) 137,434) + 6,434 
Phila. & Reading Rly.* {| Lmnth $0 £479,000 + 356,030 2,904,000 + — 206,000 | C.Urug (West. Ext) 30 weeks) oe 2,045}4 249} 59,512) + 10,065 
"* \) Smnths 30 21, T 2,766, 8,980,000 + 2,215,000 | Cordoba Central ..| 4 weeks B+ 4 32,900\+ 10,205!  114,36/4 30,705 
Phila. & R. Coal & Lron* { Lmnth 3 4, ’ 634,000-+ 356,000 | Costa Rica 14 weeks\Oct. §4 7 8,371\+ 830 124,748) +- 17,884 
t Smnths 3 3. T 2,244,000 + 2,178,000 | Cuban Central ....\30 weeksi\Jan. 2514+ 46 17,579'+ 3,432 233,025 | + 43,123 
Rock Island ........ { imnth HD 6, t 1,408,000 + 76,000 | Egyptian Delta ..\40 weeks 1ci+ 12 9,286) 183) 228,597 | + 14,372 
{ Smunths SQ 32,107, r 3, 8,270,000 + 1,335,000 | Entre Rios .. (30 weeks 25/4 42 14,200'+ 5,300! 304,190! + 12,800 
St L. & San Francisco} 1 mmnth 30° 4,250,000 + 300,000 1,316,000 + 107,600 | Gt. West. of Brazil! 4 weeks! 25+ 69 18,230|4+- 1,815) 60,242 | + 3,005 
{. Smnths 30 20,086,000 + 1,578,000 6,003,000 4+. 470,000 | Leopoldina.... 4 weeks 2i+ 27 32,081\+ 7,471) 104,795) + 15,809 
Seaboard Air Line ..../; lmuth 50, 2,081,000 + 97,000 $55,000 + 27,000 | Manila 4 weeks or 5,710\4+ — 936) 20,530) + 2,507 
\ Smnths 50 = 9,490,000 + 331,000: | "2,376,000. +- 40,000 | Mexican ., .| S weeks) 21) $184,000)/4+$13,000}  $518,500\+ $25,000 
Southern ..............)) Lmnth Dec. 31 6,223,000 + 616,000. 1,888,000-+ . 107,000 Midland rigs iy. 6mnths Dec. 31 10,638) — 592) 64,369) 4- 13,974 
\ 6months ; 31) 35,289,000 + 2,903,000 | 10,300,000’ + 502,000 | Nitrate (2 weeks). ./52 weeks 31 . 32,858\+ 5,601 671,558) + 41,606 
Southern Pacific _...../ lmbhth |Nov. 30) 12,651,000 695,000 4,055,000 + 306,000 North-West Urug.| 6 mnths ae $27,000'— 3,555 182,772| + 25,022 
\ 5mnths 30) 63,496,000 + 5,725,000. 23,239,000 -+ 3,011,000 | Ottoman... 4 weeks\Jan. 2&)4+ 154 6.701 + 101) 25,666) + 3,102 
Uhifon Pacific ..... { Imnth Dec. 31 7,843,000 +- 668,000 2,632,000 + ~'427,000 | Paraguay Central ..30 weeks) 2 2,760) 78,660) 
\.6umths, = 3 61,580,000 + 4,536,000 | 21,864,0004- 2,502,000 Peruvian Corp. ..| 6mnths|Dec. 31} §1,037,£61 +1357" §3,996.077|+ 459,929 
Wabash _4 lmnth Nov. 3) 2,742,000 + (308.000 552,000 + 102,000 | Salvador 30 weeks|Jan. ie $36,000'— 33. 000/ $667,000 : 
\ Smnths 36; 14,207,000 + 1,351,000 | 3,566,000 + * 417,000 | San Paulo’........ | 3 weeks} i} we 43,462, + 8,659) ’ ie 
Western Pacific* 4, Lmaoth 30 560,000 18,000 174,000\+ 23,000 Zot al... ...| 6mnths Dec. 31) é 25,672\4+ 1,515! 157,095! + 20,745 
———- ( Smnths ” 30) _ 2,850,000 + 318.000 939,000'+ 250,000 | United-of Havaria.|30 weeksiJan. 26) 2. j 43,795\4+ 3.169) €95, 185) + 87,258 
; z ~~ | West. of Havana. .|30 weeks) | ++ | 4,860) 277; —151,061|+ 7,030 
Net earnings before deducting taxes. | Zafra and Huelva. 12muths'Dec. 31! on 14,4484 1,939) 170,255!+ 18,172 
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FOREIGN RATES. 


The current discount quotations in the chief continental 
cities are as follows :— 
Open | Open 
--Bank Rate— Market. -Bank Rate... Market. 
Changed. % Changed % % 
Paris ........ Oct. 31,°12..4 .. 4 | Genoa ...... Oct. 31,'12.. 6 .. 53 
Berlin ...... Nov.14,°12.. 6 .. 4% | Geneva...... Nov.27,'12.. 5 .. 4m 
Hamburg.... Nov.14,'12..6 .. 43 | St Petersbrg.. Oct. 28,12.. 54 .. nom, 
Frankfort .. Nov.14,'12..6 .. 4¢# | Madrid...... Bep. 24,'03.. 44... 4 
Amsterdam... Oct. 2,,11..4 .. 4 Lisbon ...... Jan. 9,'08..6 .. 
Brussels .... Oct. 16,°12..5 .. 4@ | Stockholm .. Nov.14,'12 4 one | 
—————r Nov. 15,'12..6 .. 5 Christiania .. Mar.235,'12.. 54 .. ef | 
|” Gos Sees SG ce G Copenhagen.. Nov. 15,'12.. 5... & 1 
Turin........ Oct. 31,°12.. 6 «- 52% | 





At other centres the latest recorded quotations are :— 


° 
as 





% Calcutta, Bank min. .........-++. 8 
New York (call money) .....++- 2g Bombay, Bank min, ........-+06 * 


GOLD MOVEMENTS. 


The foreign movements of gold to and from the Bank since 
laat week have been as follows :— 


ECONOMIST. 











ARRIVALS. £ WITHDRAWALS. £ 

Mom. Dati vccccccs 65,900 Sat., Continent.... 10,000 

Tues., BaeS ccceccvece 75,000 Mon., Continent.... 10,000 

Wel. Teat@iceccces 86,000 Wec., Continent.... 10,000 

Thurs., Bars ........ 120,000 Thurs., Argentina.... 200,000 
Fri., ae - 103,000 S. America .. 70,000 | 

Re Continent.... 10,000 

Fri., Sweden...... 100.000 

Net influx........ 39,000 

449,000 449,000 


The sum of {110,000 has been set aside on account of the 
Secretary of State for India in Council (Gold Standard 
Reserve). 


SILVER. 


Messrs Samuel Montagu and Co. write, on January 30th, 
respecting the silver market :—‘* The market has been of late 
in an unusually limp condition, for which very little evident 
cause appeared, except an absence of buying orders from the 
quarters as a rule most active—namely, China and the Indian 
bazaars. But the collapse of the cash price to 28,4 on the 
28th inst.—a fall of 1d in 17 days and jjd in a week—toa 
point lower than -has been touched since August 13th last 


is too important a feature to be dismissed offhand 
or attributed to the fact that, as the Chinese New 
Year falls on February 6th, the normal exchange trans- 


actions have now been completed up to that date. The cause 
lies deeper still, and it may be well to review the present 
position of silver, and consider why the favourable indications 
at the end of 1912 have, so far, failed to materialise. The 
most feasible solution is that Indian operators have arrived 
at the conclusion that bull speculation in silver has now lost 
much of its raison d’ére. The substantial character of the 
purchases made by the Indian Government, and the com- 
parative ease with which they have been executed with a 
minimum of disturbance to prices, necessarily convey an 
impression that the holding of silver on a large scale, or a 
fresh purchase for a rise, is a more speculative transaction 
than it was when silver was quoted at lower figures. In 
other words, though the indications may still be in favour 
of good prices, only a moderate rise is likely if they 
eventuate, whilst the operator is running the risk of quite a 
substantial fall, should circumstances prove adverse. It was, 
therefore, natural that silver required in connection with the 
Chinese loan operations should be obtained from Indian 
quarters, and supplies from ordinary channels undercut as a 
consequence. A demand for China to-day, coming on a very 
restricted market, caused a reaction in the price of 4d, and a 
fair amount of business was done. The stock in Bombay is 
£ 1,710,000, compared with £1,860,000 last week ; the off-take 
is slightly better at 100 bars a day. Shanghai reports an 
increase in the stock from a total of £4,095,000 to £4,275,000. 
No shipment has been made during the week from San 
Francisco to Hong Kong. The quotations to-day for cash and 


two months are respectively 4d and }d below those fixed a 
week ago.” 


The movements in the spot and forward prices of bar silver 


from day to day during the week have b ‘ollows :— 
Cash. Two Months. 
a d 
Jan. Ts 6ccevedtiscimeceiedsnaee 28-4 eeere 282 
ee Wadasccocersssotdessnnaes 28%, eeee 283 
a eeeetc eee ee eeeeceeee ee eeee 285 eeee 2 
” ea ee 28k eeee = 
” eee ee ee eee eee eee eeeeee eeee # 
” ee eee eee eeeeeee eee eeee 284 eeee 283 
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INDIA COUNCIL BILLS. 


The India Council on Tuesday offered for tender 


| Rs.10,000,000 in remittances on India, and tlie applications 








amounted to Rs.46,800,000 at 18 4 1-32d to 1s 4 3-32d. The || 


following statement gives the result of the sales from the 
beginning of the current financial year :— 





The amount to be offered next week will be Rs.10,000,000. 


EXCHANGES. 
LONDON COURSE OF EXCHANGE 
Price Negotiated on ‘Change. 
On Usenes. [———"— emncnene 
Tues., Jan. 28. Thurs., Jan. 20. 
BN cetetsassedniaenseetsndeas Cheques | 25 20 25 224 25 213 25 233 
TOD weaccccececescecescccoeces 3 Months 25 463 25 5l¢ 25 4 25 512 | 
TENGTND = cncccccccccesscceses es 2 474 25 524 25 474 2 52s 
BERROUERED occcccecceccecoceses Cheques 12 2 12 24 12 2 12 23 
ME” ewaqnawebcoeenneeees 3Months| 12 4% 12 54 12 43 BM 53 
ME kde cecenseseeenconesadeces 2 DH DD DB DBD 
SUNN, cecasececcuncctasnctes te 20 7 2 79  @ 7S 2 79 
DIET Ditbneecnnenesose ecees " 2 75 #279 2m WwW 79 
Vienna and Trieste .......0.- eee] 2452 24 5 24 55 @& ST 
Bi stdkeeeusseenetaunenes | ve 25 674 25 724 25 674 25 723 
Ce PORNO sé cccececcece coos 8 2442 ale 244 24 
eas pepet eeeeesnn eee! " 24¢¢ 24 va 24 
cemets Hegian, BO. cccccccccece! ‘ , 2€ 97 26 025 25 4 26 wu2s | 
Madrid, Barcelona, &, ....+++: | “ 43 44 43% 433 
CAGE cncccccecsocecossesesces * Fs 464 468 
EF 0 25 23 70 2% & 2 70 


SouTnH AFRICA, 


London on §.A. §.A. on London. 


Rs. £ 
April 1, 1911, to March 31, 1912 .......... 403,909,748 .... 27,058,550 
April 1 to January 21,1913 ......cccseeee 299,362,527 . 20,035,893 
Week ending January 28, 1913 .......... 10,0€8.912 674,414 
SR. icksuskcsuceraccadansecaiess 309,431,439 20,710,307 
Allotments since last week :— 
Re. 
| Wednesday 611,090 in bills on Caloutta............-.-- } At 1s 4 1-324. 
| ” e+ 1,072,000 in bills on Bombay......,...---+++ About 3 %. 
#0 rae = =— ot rere ) Above in full. | 
0 ---+ 6,865,000 in transfers on Calcutta .......... ) At ls 4A. 
* «+++ 801,000 in transfers on Bombay ........-. About 3 %. 
300,000 in transfers on Madras .......... j Above in full. | 


8 % dis. | 


BS acovceceseooee 4 % dis. Sight eeseseeesecees 

30 days eeeeeeeseece 1 ” ” 30 days eeeeeeeeeeee ow. i 
60 ” Seeeeeeeeeeee 1; ” ” | 60 ” @eeeeeeeeeeee ” oS 
90 ” Seeeeeeeeeeece 2 ” ” 90 ” eeeeeeeeeoeee ” 9 
120 ” @eeeeceeeecece ” ” 


AUSTRALIA, 


London on Australia. Australia on London. 


Buying. Selling. Buying. Selling. 
PP Ce dccces oe st ee Cis assde - 100; 
98 On Demand.. Par. | 993 OnDemand... 1004 
97 30 djs ..... ‘ ee | 98% Ge Gt éicsees 993 
97} GO dis wcccce eo | 988 60 dja ...... 99% 

GOLD POINTS. 
The following are the standards for gold points of the 
principal gold exchanges :— 

Franca, Fence. Marks. German. Dollars. Ammnican, 

oe Pp. mille for us 20.52—5 per milleforus 4.89—5 per mille for as 

25— ‘ar 20.43—Par 4.867—Par 

36—1 p. mille agst us 20.33—5 p. mille agst us | 4.827—8 per mille agst us 


LATEST EXCHANGES. 
The latest exchanges are :— 
French ‘‘cheque” exchange.... 25f22}0, or } per mille against us. 
8 


German short exchange ...... 20m 4ypf, or 5g per mille for us. 
New York ‘‘ cable transfers’’, .. $4.88, or 2% per mille for us. 


NOTICES. 


Commonwealth Bank of Australia.—A branch of this bank, 
whose solvency is guaranteed by the Australian Government, 
has been opened at 36 and 38 New Broad street, E.C., under 
the management of Mr C. A. B. Campion. 





THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 


TICKET. 
February 12. 


ACCOUNT. 
February 13 
Consols, February 5. 


Near Eastern affairs, which were in a state of chaos at the 


end of last week, have shown little real improvement, but the | 


Stock Exchange, which was frightened at the thought of a 
renewal of the war, quickly got over its attack of nerves. It 
has returned to its earlier view that peace ultimately is 
certain, and that as long as something is going on, peace 
negotiations or fighting, the end is approaching. The settle- 
ment occupied the early part of the week, and was con- 
cluded without difficulty. Speculators are waiting for 
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the public to show signs of increasing interest in Stock 
Exchange affairs, and there was no indication of increas- 
ing business for the new account. The gilt-edged market 
remains very firm considering the demands on the money 
market and the volume of new issues. Home Railways, too, 
have hardened up on the splendid dividends. They offer little 
to the market speculator, but a certain amount of small public 
buying is apparent. American Rails have been ratber better, 
Harrimans improving on rumours of an early statement as to 
the merger dissolution plan. Foreign bonds have lost favour 
with the investor in the recent disturbances, and remain idle. 
The Argentine railway market has become dull, but there is 
some speculation in Industrials, Marconis improving on Mr 
Lawson's display before the Committee. Mining markets are 
becoming more active, owing to the increasing confidence on 
the Continent, and there has been another little gamble in 
the Nigerian tin section, Ropps being the favoured counter this 
time. ie 
We are officially informed that Mr Thomas Francis Kerr 
has ceased to be a member of the Stock Exchange. 
British Government Securities.—This market was in 
a very heavy condition early in the week on account of the 
depressing influence of the political situation. The effect of 
new issues was another adverse factor. Towards the end of 
the week, however, a more favourable view of the foreign 
situation was taken, and Consols, which had lost + at the 
beginning of the week, put on 4 on Wednesday and Thurs- 
day. Bank stock, whose strength has been a feature of the 
market lately, added another point early in the week. India 
Three per Cent. and Three and a-Half per Cent. both rose } 
on Wednesday. The Province of Quebec loan was quoted at 
i discount, and 48 per cent. is said to have gone to the 
underwriters. 
CLOSING PRICES. “| 7 
Last |Move- 
Friday; Sat. Mon. Tues.| Wed. | Thur. Friday) ment. 
Cons, 24%. rea. 1923 7495 7475 749 7 by 2 1495 | 744 5) 142 Sh 
Do a/c Feb. 5....| 74% 54/7425 748 2 74§ 4, 7495 | 7425) 744 58). 
Guar. 28% (Irish Ld) 756 6 | 7556 75)6 75¢6 | 7586 7596 Thh6| .. 
Exchq. Bas. 3% 1915 9931003 999100; 9931003 9931003 9931003 '9921003 993100} 
Local Loans 3% Stk 864 74 864 74 84 7¢ 74) 864 7+ 865 74 864 74 
Trans. Gov. 3% Stk! 91 2/91 2 91 2/91 %|91 2,91 2 91 2) .. 
Bank Stock ........ 246 51 247 52 247 52 247 52 247 52 247 52 247 52+ 1 
India 34 % red. 193] 905 1 | 903 1 90) 1 90h 1 903 13 S03 14 903 131+ 32 
Do 3% red. 1948.. 763 74, 763 73 763 73 763 73,77 #477 #4 77 4— ¥ 
Met Water Bd.3%F/ #0 1 80 1 80 1 80 1/80 1/80 1 80 1} 
Port of London4%B 95 7x} 95 Tx 95 7x 9 73195 7xi 9 7! 95 71 











Foreign Government Securities.—Considering the 
rude shock which put an end to hopes of peace, the Foreign 
market has been surprisingly steady during the past week. 
Balkan stocks naturally declined early in the week, but the 
fall was neither severe nor sustained. Turkish Unified have 
been steady throughout. Russians have been a good feature. 
Despite the new announcement of financial policy by Prince 
Katsura, discussed in these columns last week, Japanese 
bonds have been dull, and Chinese rather weak on the 
prospect of the issue of the huge new loan. However, the 
stocks of both these nations hardened towards the end of the 
week. Argentines, on the whole, were firm. Peruvian 
Preference and Rio Tintos have shown some activity, and 
both record gains on the week. 


The following are the latest closing prices, &c., of some of 


the leading stocks :— “ Making-up” 


7——Cilostng Prices—~ Rise Prices, 
Last Week, To-day. or Fall. Jan.14. Jan.28. 
Argentine 5%, 1886-7 ....... ooo 665 103 ‘ 


oe ee o0Uee Ce! 
Brazilian 4% Bonds, 1889 ..... - 8 .. 8% 4 + 844 .. 84 
Bulgarian 6%, 1892 .........005 JOlx .. 102 + 1 .. 1034.. 101 
Chilian 44%, 189 ..........00. » OE. . gs 92 he so + ee war ee 
Chinese Gold, 1896,5% ........ 101 «> 100 eo — 2. 1014 .. 103 
Colomb'n@on. Ext. 3% Bds..96 49h 1. 499 .. + Fe 499 .. 49 
Costa Rica 4 % to 5 %, 1911.. 62 oe 62 ae oo ec G2 ic eld 
Egyptian 4% Unified Debt .... 100 ee 100 oe Tees Fe 
SNEED, disctccncerncccua ae ee 884 .. os 00 8 oe 83 
German Imperial! 3%, 1891 ‘ 7 oe 77 od os: oo, TE we Ee 
Greek Monopoly Ph senekbons ° 54 oe 53 com 1 we 54 oe 534 
Hungarian 4% Gold Rentes,... 88 - 88 ae oo ce- 8B ice “S18 
Italian 34% Rentes ........... © Wh oo BA oo - 962 .. 96h 
apes 4% Sterling ....... oe S58 te SSE ce -- «6 Gabe Ce 
© 44% Sterling .......... - 95 .. 95% oe + Fee 95h oe O53 
SP RERUN ics dsssecceses << 6: BE ite — Z .. 824 
. Mexican Conv., 1899 ......... a ee Gp oe és aa -- 100 
Peruvian Corp., Pref..........- GSe ne 532 oo ce SSR oe 52 
Portuguese (New)......... oeeee 654 oe 64 + tee GZ. & 
Russian, Ser. I1.,4% .....see ° er os a an eee ee 3 
Se SOD 05s annescenespe « S0aR.<o co $+ «oe 1038 .. 305 
Spanish 4% Sealed .......... co 0 ee 90 +s oo 00 OBR eo 893 
Turkish 4% Unified....... ra - er 86 oot ee ee 85 
Uruguay 34% Bonds .........+ . =" ese os ae® TOR ce Te 
Venezuela 3% Dip Debt ...... S62 .. 584 + 2. co 58% 


Home Railways.—Home Railways have had a quiet 
week, only two important dividend announcements being 
made, and both on Friday. The speculator sees nothing to 
go for at the moment, the introduction of the Railways Billi 
No. 2 being without effect. The investor, however, has 
bought some of the stocks which give good yields, and as 
there are no big sellers about, prices have hardened a trifle. 
Midlands derived some firmness from the Board of Trade 
inquiry into the victimisation charges, which disposes of 10 
out of 20 of the charges brought by the trade union. The 
Midland dividend, too, is expected to make the stock look 
fairly cheap. Southern passenger stocks improved at the 





———_- —eee nin ieee 





a 


end of the week, and Great Northern and North-Easterns 
firmed up in advance of the dividend announcements, and 
advanced sharply when the declarations were made. A 


THE ECONOMIST. 


reduction of the Great Northern rate was, of course, fully | 


expected. . 
Subjoined are the latest closing prices of the more im. 

portant issues as compared with last week’s prices :— 

** Making-up”’ 


-—Closing Prices— Rise Prices. 
Last Week. ie or Fall, Jan.14, Jan.28. 
Caledonian ......... éeneecoecoo Tia: cc ee via: ee: Aa 
Central London Deferred ...... 83 ee &2 eo oe 834... 82 
Great Central Preferred ...... 324 «© 35 oe + co Ses 
Great Eastern ........++ coccce «= we EK ce + Mh oe SH we 59% 
Great Northern Deterred ...... 514 «2 53h of + 28... 518... 51 
Great Western ...ccccee eeeeeee 1173 * 1184 ee * ee 3 ee 117 
Lancashire and Yorkshire...... 90 oe 90, oe + - . 90 
London, Brighton, &c.,“A".... 92 ee 93% oo + lt... 928... 912 
London,Chatham,Ordinary.... 218 -. 220 6 + Wee 222. 21} 
Do Arb. Pref. ..... eceees coo «69 er BCs -- ef 92 2. 91g 
London Electric Pret........++ 80 ee 80 ee - i 
London and North-Western .. 1324 .. 124} + 12 .. 31323 .. 1324 


london end Gent Wetatcc MS +c GS wm 1 oe we 


Metropolitan Consolidated .... 53 ee §33x 4. + t eo 5H. 52 
Metropolitan District .......002. 402 «.. 414 «2 + oe 428... Wh 
Midland Deferred .........06 72 eo Te oo + Hae 72 
North British Ordinary........ 273 «.. 2 oo + eo 288 .. 27h 
North-Eastern—Consols ....+. est oe ae ee + ee "et « 122 
South-Eastern A" ........ ee §6: © C65 «e + gee 67h... 65} 
Underground Electric Inc. Bds, 95 oe 96 ot. 2 an Tews OF 

oy einai: “Ta Ses sy ay 


American Railways.—At the beginning of the week the 
American market, in spite of good reports of earnings by the 
leading lines, was in a state of complete stagnation. The 
disquieting news from the Balkans was presumably respon- 
sible for this in part, but Wall Street was also inclined to 
blame the expectation of anti-trust legislation and the general 
uncertainty caused by the Government’s attitude. Some 
recovery, however, was recorded later on, when one or two 
events occurred to encourage the market. The news that the 
Union Pacific problem had been solved by the decision that 
the Central Pacific (excepting one section) should be sold to 
the Union Pacific, and that the Union Pacific’s holding of 
Southern Pacific stock should be distributed among the 
stockholders of both companies, caused prices to be raised. 
The upward movement was assisted by tbe declaration of a 
7 per cent. dividend by the Illinois Central. The latter stock, 
together with Steels, Union Pacifics, and Southern Pacifics, 
rose fractionally on Thursday, and New York Centrals made 
a gain of 2 points. 

The following shows the net movement on the week in 
some of the principal issues :— 

**Making-up” 






—Olosing Prices—, Rise Prices. 
Last Week. To-day. or Fall. Jan.14. Jan.28. 
Amalgamated Copper ....0.00. 74% .¢ T5SAKX wg rt B8.. 74 «. 15 
Atchison Con..,....... whveeen oo WR ce MR Ue Ht OF ot MS a aa 
Baltimore and Ohio.........+- o OR oc OR em Rc ME ls A 
Chesapeake and Ohio......... ° ist oo §©=—00R'* on + 2 ceo TOR. TH 
Chicago, Mil.,&St. Paul,C.Stk. 115 .. 16h .. + Ih.. W6a.. 25 
Denver & RioGrande Ord, Shs. 213 .. 22 o + Bee Fe ec aif 
Do 5% Non-cum. Pref, ...... 58h Cis 39 + @ 2s GS os sf 
Erie Railroad Com. Stock..... ‘ SIR lee 324 + Bee io ae 
DMEPINEL: . cinicadvcenaaen * 483. 50 e+ i. B.. G 
SO NS acecsdccovens ee 4 i 42 O'S con oo 
Great Northern Pref. .......00. 13504x .. 1324 64+ 38 wo «oD 
Illinois Central Shares ........ i eo 63 28x o © 2. eo Be eo le 
Louisville and Nashville ...... 140g .. 1424 .. + 18.. 144 .. 142 
Missouri, Kansas, and Texas .. 2TR one 28 «e+ Geo 3 wp 
New York Central ......... one -_ <« oo + Ig... 10H... 110 
New York, Ontario, and Western 32 ee 32% - + co SSR oe S2h 
Nortolk and Western Common 114g... 113; — 14..136 .. 1154 
arr ar ° 91 ee 90x + £ «oie o'S 
Northern Pacific .......seeeee - 121k - 1223 7+ i oo IN... 1218 
Pennsylvauia R.R. $50 Shares... 62% .. 63 -+ eo 623 .. 624 
PURINE. os dé0ksdeccnsccase cocece 848 ne 84jx .. + 1g... 844.. 844 
Rock Island Co... 23 ee 234 o + Gee Se co am 
Southern Ordinary Ze ots 28% - + Qee We.. 38 
Do Non-cum. Pref.. ° 81 oe 82h .. + 1h... 825... Bly 
Southern Pacific ........... coo «=TR Olek * Tce + RH ee ne WS 
Union Pacific Shares ......... - 1628 .. 164 + 14 «+ 1634 .. 1623 
U. S. Steel Corporation..... coo” CR ce 1 oo + 13... 66 .. 655 
Do Preferred .......ccece coco’: BR2Q oe =UNLEx Sg + UG oe 193 .. 18 
Wabash Pref. Stock....... ecece 13 ee 13 ‘ ae =e 


Colonial and Foreign Rails.—Canadian Pacifics lost 
a point early in the week, but regained 4 on Wednesday, 
only tolose the improvement next day. ‘hese shares have 
been adversely affected lately by sales of “rights” by 


| allottees. ‘That process will, however, soon be at an end. 


Grand Trunks were easy to begin with, but gained 4 on 
Tuesday and js; on Thursday. Mexican Ordinary and First 
put on } and 4 respectively. The bonds of the Mexico 
North-Western have been falling heavily all week, owing to 
the new issue of prior lien stock. The Argentine Group have 
not been so active, but are well maintained in price. -The 
new Debenture issue of £1,000,000 for the B.A. Pacific Com- 
pany depressed the other stocks. Brazil Common rose 1}, 
while, Leopoldinas fell 4. San Paulos gained 3 points. 

The following are the latest closing prices, &c., of the most 
prominent issnes:agge " Making-up" 

rices. 


Last Week. To-day. or Fall. Jan.14. Jan.28. 
Antofagasta(Chili) & Bolivia(def) 163 ee «162 : 


_ Closing Prices—, Rise 


o => -2 se Eee se Ree 
Argentine North-Eastern..... ‘ 59 ee 53 . a gee: nt, oa 
Brazil Railway Common ...... ee 93! Sun Bw SS 


Buenos Ayres and Pacific Ord.. 
Buenos Ayres Great Southern.. 128 es 127 
Buenos Ayfes Western ......6. 127 «+ 126% 
Canadian Pacific .......ccesece 248 eo 247 
Central Argentiné.........eee02 LIO0Z «2° LOS 
Entre Rios Ord......... cecccese 76 os «= 1% 


12... 91 .. 904 
1 1.1% .. 1263 

Ja 1264 
lg .. 249... 247 


+i 111+ 
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February 1, 1913.) 


“ Making-up"’ 


--ClosingPrices ~ Rise Prices. 
Last Week. To-day. or Fall. Dee.27. Jan.14, 
Grand Trunk of Canada Ord... 295 oe 294 cn + fe oe BH oe BS | 
Do Third Preference ....-... 56 ee 56h ww + ee SGP 1. G68 | 
Guayaquil & Quito Rly.5% Bds. ee 623 .. — eo GS op & 
Mexico North-Western Rly..... 17 « 16 w= eo 16 « 17 
Mexican Railway Ordinary .... 55 oe 55 on oo, co 5 co 
Do First Preference ........ 139 oe «BGR! co + 6B cc BD ce LS 
D> Second Preference ...... Be ce 943 f+ fee 9 oe B44 
Nitrate .cccccccccccccccccccscee 14 ee §6=—4 ee os co MB we IH 
Gan Paul. ccsicceveceses cdscose Geen co SR oo © Sb os Se. cc Oe 
United Railwaysof Havana.... 908 .. 90 .2— eo. 9h.. 9 


Miscellaneous.—The Industrial section has been inactive 
during the week, though the tone has been moderately firm. | 
A fair business was done in Marconis at first, and prices im- | 
proved slightly, but the animation soon disappeared, and the 
whole group became dull. National Telephone Deferred is 
unchanged on balance, though bear covering was responsible 
for a rise of a point on Wednesday. New Central Omnibus 
shares were buoyant in the early part of the week, but suffered 
severely later on from profit-taking. National Steam Cars 
were in request, and have improved slightly. Shipping issues 
have been featureless. Argentine Land shares have been less 
active than of late, but Forestal Lands have advanced 
steadily, and Santa Fés are slightly harder. Iron and Steel | 
shares have not been much dealt in, and a few prices gave | 
way slightly towards the end of the week. 

The following are the prices and variations of the more | 
active shares :— 


| 
| 


Miscellaneous. 

Closing Prices. Rise Closing Prices. Rise 

Last To- or Last To or | 

Week day. Fail. Week. dav. Fall. | 

Anglo “A” (Def.).. 43x... 244 ..+ & Lipton ............ Mee. Be os | 

Anglo Chili'n Nitr'te 16 .. 16 .. .. Lon. County & Wst. 202x.. 208 ..— & | 

Arustrongs....... - 248.. 24§.. .. | Lyons(J.)&Co. .. Gh.. GR... .. | 

Assted.Cement Ord. 7g .. 744..— ts, Marconi’s.......-.. 3 oo 444..4+ | 
Brazil Traction....101 02h 43 Metpn.Elec.Supply 33... 3% .. 

Brunner,Mond &Co. 4}4.. 44 ..+ ¢h Nat. Telephone Df. 954 .. 954 .. 

Coats (J. and P.) 8i .. 8% ..— & | P. and O. Deferred..325 ..325 .. .. | 

Eng. Sewing Ccttor 134... 1#ix.. .. Royal Mail Steam..1334 ..1324 ..—1_ | 

Gas Light, &c. ....108 ..108 .. Santa Fe Land.... 22 .. 224..+ & |! 

Guinness Ord ....370 ..380 ..+10 “Shell” Transport 58 .. 544..+ ; | 

Harrod’s Stores.... 42... 4 Vickers, Limited .. 24... 2)... .. | 


Hudson's Bay (£1).. 124 = 124 fe + 3 


Mines.— Business in the Mining markets was restricted in 
the early part of the week, although the tone was fairly firm. 
An improvement, however, set in on Wednesday, under the 
lead of Nigerian Tin shares, much of the support coming 
from Paris. The chief features were Anglo-Continentals, 
Nigerian Tin Corporation, and Kopp, the later being in great | 
request on the reports from the property, and also on account | 
of a rise in the price of the metal; as the supply of shares | 
is small prices rose sharply, though the buying was mostly 
professional. Copper shares opened weak, but improved with 
a rise in the price of the metal. Rio Tintos rose } on Wednes- 
day as a result of French buying, but sales from New York 
caused a slight relapse in Amalgamateds. The South | 
African market has been in a very quiet condition ; there was 
a slight tendency for prices to harden on Thursday, but the 
chief demand was for deep levels. Diamond shares were in 
slight request on local and Continental account. The feature 
in the Australasian section was the rise in Associated Northern 
Blocks, at first followed by profit-taking pressure, which | 
caused a heavy relapse in spite of assurances at the meeting | 
of a resumption of dividend payments in the near future. 


West African. 
Closing Prices, Rise 


Closing Prices. Rise | 


Last To- ofr Last To- or | 

Week. day. Fall. Week. day, Fall. | 
Abbontiakoon..... Soe fas Gold Coast Amalgd. 14.. 14 ..+ 3 | 
Abosso .....cccece Ibo. 1g .. «. |Naragute Tin...... lg .. lek... + th 
AngloContinental . 3 .. lgy..+ ye Prestea Block “A" 1 .. 1 2... | 
Ashanti Goldfields.. 14; .. Igy .+ 4, Rayfield Synd. .... dx.. lh ..+ 3 
Broomassie ....... « thee fae .. |Taquah Miming.... §.. §.. «- | 
Champ’n NigeriaTin fs: a8 +  \Tin Areas ofNigeria 2... &..+ dy) 
Fanti Consolidated , Bee “Gee United Exploration §.. 4%... «. | 


West Australian. 








Closing Prices, Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fali. Week. day. Fall, 
Associated Gold.... i ce. Yaee + Ivanhoe Gold Corp. 3,;.. Sftt-- 
Associated N.Blocks #4... ¢8..+ | Kalgurli............ Te are 
Gid. Horseshoe Est. 2 .. % --— 3 | Lake View & Oroya 44x.. f%..+ & | 
— — —_ on ee °¢ a cose Adeee 1h .. + 
eat Boulder Per, oe Steet ut USli cco |= Mee ee 
Great Fingall Cons. 4.. Bee = " - ote 





Copper and Miscellaneous. 


Closing Prices, Rise | Closing Prices. Rise 

Last To- or Last To- or 

Week, day. Fall. | Week. day. Fall. 
Anagonca ........ 7x.. 72 ..+ & |Mason & Barry (£1) 33.. 33.. .. 
Arizona Copper .... i 2¢n.. | Mexico of El Oro .. 6%.. 64 ..+ & | 
Briseis Tin ...... - «+ _$e--+ dh} Mount Elliott ..... io evn een 
British Broken Hill 245.. 275.. , Mount Lyell (£3) .. lyh.. Ife-. -- | 

Brcken Hill Prop... 2— .. 2¢,..— % | Mount Morgan .... _ ° ee 
Butters Salvador .. 23.. 22.. . Mysore (10s) ...... 58 .. Reeaheal 
Camp -Bitd: ..ccccce Bee ii. ds | Nandydroog ...... a: 1g. sb | 
Cape Copper ...... 63x.. 64 ..4 § | Ooregum ....... dee -o ..— & 

Champion Reef .... :: ei a CS, ee fe ee 

Doleoath Tin ...... t ++ Iyy..— dy} Rio Tinto..... secce TE, co Mae? B 
MO GOD: ca discéecete: (ie -«+ gy| Spassky Copper.... 4fy.. 4¢y.. «. | 
Esperanza ........ ltjx.. 12 ..— \Tharse...--.... oo GR oe | 
— Cobar ...... 4¢y.. 4 ..+ gy} Tronoh Mines .... 4.. at + 
ta Tin......ccce 2h wo ByKoe oo | WADE. .ccccccccccce Ub ce 19h. + & 

Lena Goldfields... 3 .. eo ce | 













THE ECONOMIST. 


ANALYSIS OF BALANCE-SHEETS., 

















AND COKE. 


December 31, 1912. 





GAS LIGHT 
LIABILITIES. 
Amount. Inc. or Dec. 
Capital balance 357,781 .. — 65,502 
Net revenue 

balance ...... 1,126,839 .. + 2,624 
Redemp. fund .. 15,000 .. es 
Reserve fund .. 69,041 .. + 9,263 
Insurance fund 265,064 .. + 28,409 
Deprecn. fund.. 82,199 .. + 3,389 
Deb. interest 76,623 .. + 2,147 
Pref. and max. 

dividends .... 126,745 .. — 3 
Unclaimed divs. 3,277 .. + 5 | 
Consumers’ de- 

ROME ik gacccce 33,09 .. — 1,977 
Sundry creditors 317,556 .. + 40,585) 
Officers’ guar. 

OE écnscasese 107,273 .. + 1,755 
Officers’ super. 

GORE i chicecsee 148.341 .. + 18,778 

| Bonus & savings 64,625 .. + 30,628 
Insurance and 

prov. societies. 27,717 .. — 84 
Com pensation 

account ...... 5,000 .. ee 
Benevolent fund 1,667 .. 

WOO: occas 2,837,822 .. + 70,015 


24 
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South African. 
Closing Prices. Rise Closing Prices. Rise 
Transvaal Last To- oF Last To- or 
Gold Mines. Week. day. Fall. Week. day. Fall. 
APOE oo ccccccece eo lj. 18... -. Deer Lever (Con.) i ; 
Aurora West Unite thee fee Rose Deep ...... oo She. Steet & 
| Bantjes Consolidtd. 1m.- lym-- «- Simmer Deep...... Ties tues -- 
Brakpan ......... - 42 .. 4qq..+ fe Van Dyk ...... ee ee: oe 
| City and Suburban 24 2x..+ ~x Van Ryn Deep(New) lg .. lyy..+ oe 
| Consold. Langlaagte 14 .. 14.. .. Village Deep ...... dyh.- 2xy--+ 8 
Consold. Main Reef 14 .. lyy..+ 2 Witwatersr’nd Deep 2}4.. 22 ..+ & 
| Durban Roodepoort 1 .. 1 .. .. 
| East Rand Prop, .. 2}8. 2%)..+ 4 . band, Diamond, &c. 
CE acacsceacen - le... ley.e t+ ge Anglo-French Expl Bee | Ghee t ty 
OI a cadtenens ig .. 18.. .. Central Mining and 
| Glencairn Main Reef pee ace Investment ...... 102 oe 104 -+a 
Glynn’s Lydenburg lyk... lyn... .«. Cons. Gcld Fields.. 34,.. San... . 
| Goch (New)........ 1-0 Tee -. Do 6% cum. Pref. lgy.. lye .. .. 
Heriot (New) ..... » 3h ee 3ie..— gy _ Do 54% Ist Deb..101g ..20]13 .. .. 
PEND sccdoduesead a zk .. -.. De Beers Def....... 20Hix.. Z2lvh..+ 2 
OO eee a fees th Re .  kneeanae SU ce SUR ee 
Kleinfoniein (New). lg .. lg.. .. Do 44% Exp.Deb. 984 .. 984 .. 
Ps cc casnsceas a: a . Exploration........ a3 . ee 
Lancaster West.... ty ..— d Gen.Mng.&Finance i;.. l¢y..+ ay 
Langlaagte Estate... lg .. 13 ..+ 4 Goerz(A.) & Co. 43 3 om 
Luipaard’s Viei.... 4.. 4.. .. Henderson’sTrnsvl. yy Gyre +e 
May Consolidated... h.. +h... .. .H.E. Prop. ........ 54 Rg-0 ss 
Meyer and Charlton 5% .. 5; :..+ g, Jagersfontein (New) Tyk.. 7h ..+ xh 
Modderfontein .... 123 .. 12¢g..+ , Johnnsbrg.Cons,In, 145.. lh ..+ & 
FR actheanns as ae Bim eet, DO ON cca a Mee - Mine as 
Primrose (New).... 22 .. 2&. . Mozambique ...... GX... §-- 
Princess Estate .... yx. {a- New African ..... n° @e B.. 
Randfontein Central 15 144..+ New Vaal River 
Randfontein Estates 14%.. 14%... .. Diamond ........ ee 
Rietfontein (New).. i wae .. Oceana Consolidtd. i... 2 ms 
SUED éccecdscee 38 .. 272.. .. Premier (Transvaal) 
Roodepoort United #4. @..— @& _ Deterred ........ ll 11g ..— 
Salisbury .... «2 ty-o dye. .. ‘Roberts Victor .... 2% 2ea.-— ts 
ee eo dace whee «s |S & GOO Traet «. 1g. 
Simmer &JackProp. 1 .. 1.. .. TransvaalCoalTrust 25 243..+ 
Springs Mines...... 43.. ¢%.. .. Tramsvaal Consolid, 1, is + te 
Transvaal Gold.... 244.. 23 ..+ gy Trams. Est. & Devi. 4.. aa 
WEE Nccccnsne © face feeo «cp 
WEE aduscenans a ee Rhedesian. 
Village Main Reef.. 244.. 2¢4.. .. Amalgamat’dPrceps. 4 a a 
Vogelstruis ...... ce ottee)| fee «ee «© Amtelope ........0 fir- th-- 
| West RandCons... 3 .. 3. .. Bechuanaland..... © 6 fBce Fee 
Wolhuter Gold .... 4 33. British S.A. Chartd. if .. la.. 
Worcester ........ 12 li. Bucks Reef .....- e feo fh. 
Cam apd Motor.... ls .. 144 A‘ 
Chicago-Gaika thee fhe 
Deep Levels. Eldorado Banket .. lyx.. l4..+ 2 
Cinderella Cons. .. lgy.. 1g ..+ gy Enterprise ....... o @.. &--— Ff 
Ct ee ccaseseed Sess Se co f) PE sce cctccess - 1g... 144..- 
Crown Mines ...... Ty.. 78 ..+ + Giant Mines....... « les las..— dy 
Durban Roodepoort lyy.. 14. .. Globeand Phoenix... 12... 18.. .. 
Ferreira Deep...... 38... 24... .. Gidflds Rhod Devp. lg... lb... .. 
Geldenhuis Deep .. lg .. lg... .. Jumbo ........ceee Gecs ee ss 
re « &-- 4%x.. .. MashonalandAgncy, #4.. 4... .. 
Knight Central .... &.. &.. .. New Rhodesia .... deco) 3=fce «- 
Knight’s Deep .... 24 .. 24.. .. Rhodesia Copper .. nae - dwar Se 
ModderfonteinDeep 127 .. 148.. .. Selukwe Gold...... dyes Mae «- 
Nourse Mines..... o 2e.. is fa Sbamnva Mines .... 3h .. 3¢y..— fe 
Rand Collieries .... ya.. § ..— ¢ TanganyikaConcess, 243.. 244..+ 
| Rand Mines....... « sw Gt 42 Willoughby Cons... a ° Bae. 4 
Robinson Deep(New 2¢y.. 2¢hx.. + Zambesia Exploring j}.. #..+ 
CRUSHING RETURNS. 
(For last calendar month, except where otherwise stated.) 
Tons Gold Ree - 
Crushed a ore 
siesta eaaimeenisientgiiaieciceillpiaiananiniiaeniitaamiatil Adi (P) 
© - o . Profit 
MINE =x Sa (Vv) 
Mil. §5 Mill es Total. | Value. 
oF SF 
Ozs. Ozs Ozs. £ 
Komata Reefs ......... 220 . - . (V) 685 
Frontino and Bolivia .. 2,88] ‘ ‘ (V) 8,514 
Raub «4 weeks ended 
| ere eoee) 6,888 785 ee 
eee 


ASSETS. 
Amount. Inc. or Dec. 
£ £ 
SE ees tacnune 145,048 .. + 77,597 
Amount on de 
BORED ccnenece 230,000 .. — 120,000 
Invested ...... 670,595 .. + 23,075 
an 592,266 .. + 37,391 
Sundry debtors $95,247 ..+ 9,964 
Coke, &c....... 135,826 .. + 14,025 
Alteration of 
street lamps . 67,143 .. + 29,106 
Sund. accounts 1,697 .. — — 1,143 
Total ...... 2,837,822 .. + 70,015 
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DIVIDEND ANNOU NCEMENTS. —Continued. 


‘Rate % per Annum, except where 
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January 1, 19153. marked % or stated in Cash. | 2s | Ss | 
LIABILITIES. ASSETS. — o ga -~| 2¢ | es || 
Amount, Inc. or Dec. Amount. Inc. =a ompany. Last Final. | East | Be | Sy 
£ £ £ ' 4 1,126,328 | tnterim Yea inal. | yoar, Oa } 
Preferred st'ck 900,000 .. Investments .. i _ "70628 | — eb oS ly J . | t 
Deferred stock 600,000 .. ‘. Temp. loan . 70,628 .. + : OTHER Cos.— Con. i , & | @ i} 
New shares .. 500,000 .. + 500,000 Inst. of new 7.372 + 57,372 | Guardian Invest. Trust, Def ee oe | 6 5 | 5 | 
Debentures .. 1,870,752 .. + 370,752 rhares...... 57,372 .. 4.907 | Harrisons and Crosfield, | { 
Reserve ...... 1,130,000 .. + 5€5,0:0 S'ndry debtors 3,781 .. — "18 Se are oa os - | 10 10 | . | 
Balance due to Cash ....ssers -aae SIaSb ONE TROVE feos scccccees . oo | WD 4 te 1248 | 12 it 
bankers .... 26,401 .. + 6,832 Hayes, CandyandCo......|  .. oo | ee | oe 5 a 
Creditors .... 13,644 .. + 5,014 Home and Colonial Stores.) | 
Unclaimed a yy | pore sa A. ee 4 a 20 | +20 
divs. . 467 .. + 96 Hunter, Barr, and Co. ..... es 1. 8 8 | 
Profit and loss 71,216 .. + 1,709 Imperial Hydropathic Hotel,| ’ } 125 | 1) 
| at sp a aon’ PUGROOOE 9.044 +2 <80500 . | a ae | ee 
Total .... 5,112,680 .. + 1,249,403 Total .... 5,112,680 .. + 1,249,40 Joseph Chamberlain Steam-| sa | 
' WD: sitnceeccvavsaianed: | oe *: ee .* °° 
ENGLISH VELVET AND CORD DYERS’ ASSOCIATION. Kingston-upon-Thames Gas| .. eel 5g ve - on \} 
December 31, 1912. Linen Thread, Def. Ord... oi Fi) Fi gi? fi 
LIABILITIES. ASSETS. Lonely Reef Gold . s seeees ! wa ee ee =. :. | 
i Amount. Inc. or Dec. Amount. Inc or Dec. | Matador Land and Cattle . bSeorh. ae - 
£ Land, water £ £ Metropolitan Gas Cov. of} Se) Eee 
P ef. shares.... 211,886 .. os rights, &c..... 620,326 .. — 42,559 Melbourne .........+-. es aa 6s p.s. | £s p.s. “s . 7 
Ord. shares ... 290,083 .. Stock - in - trade, Moss Empires ..........+++ i : 10 ; 
%, debentures.. 202,475 .. es debtors, cash, } New Sharlston Collieries.... ee | 64 
Creditors ...... 64,436 .. — 772 investmts.,&c. 264,432 .. + £9,111 | New York, Pennsylvania, | | 
Reserve ........ 65,00 .. + 15,000 Trustees for de- and Ohio First Mortgage | 3 
Profitand loss.. 46,026 .. + 2,325' bentures .... 2,148 .. NONE Seccdicntnsccss tah) ss os 5S | ee 4 . i 
dietetic ———— ———— | Normanby Ironworks ..... 6 4 ** * (| 
Total ...... 886,906 «> + 16,555 | eee 886,906 .. + 16553 7 Marine Steam Tur-| - 1» 1} 
OE wk ceKesnens4 0 hess Daa 8 Sag a a it 
| LINEN THREAD COMPANY. Perry and Co. 1 ee at 23 | 2 | 29 20 | f 
} 2 2 | Public Benefit. ‘Boot Co.,| 
| ptember , 
September 20, 1912. | NORE ccgasuanvasies are és “oe 3 1 
LIABILITIES. ASSETS. Eg rere re 1 es ee 16 16 12 12 1 
Amount. Inc. or Dec. Amount. Inc. or Dec. | tio Plata Mining ......... Pa he 1% | ; te 
ils snatten # ieciidiaiis soe x & Rylands and Sons ......... ea en ee 10 10 
1. S mS .. 1,)0Y, oe oe usinesses pur- 3t Ge re’s Cot Bp te ' i} 
Pref. ord. shares 1,100,000 .. + 400/00 chased ...... 3,931,207 .. + 40,367 | ee | thw | | , | 
|} Ord. shares .... 550,000 .. + 150,000 Stocks ........ 93052... + 29807) + James’ and Pall Mail! I 
|| 4% deb. stock... 1,010,000 . Debtors........ 1€0,642 .. + 21,178 Mlactric Light.......<.. Bas a 10 10 10 lot} 
Seen tnins one a ~ 400,000 Cath and bills Scottish American Invest or j I 
j{ Loans.......... nil ..— 50500 received...... $7,559 .. — 54,245 ant i rs 2 | 2@ | 2 17 | : 
Creditors ...... 238 ..— 337 me a a ee oe Va ae ” ; 
|| Bills payable .. 16,714 5. + 10,860 ee ee ee ee ee, 5 5 | & 5 It 
|| Profit and loss. 276528 1. — 62916 ann thant pe C 6 || 
a ee ’ i ’ “ : | Scottish Wagon Co. ........ 3 ak ae 6 7 I 
i} : aia cee eae aie ee i 25 |} Siputeh Tin Mines.......... ; 323% a a -* 
| | | ee 4,222,470 os tT 47,107 ORE ciccaa 4,282 470 oo FT 47, 107 | Smithfield Markets Electric} } | 
|| Supply. .......--.sesee-. z= ee an 2 2 
if = South Wales Colliery, ‘* A’’} | } i} 
1] ide te cidegncswes i fa es . 4 . 1 4 4 1} 
| MENT Do “B" Shares..........) .. a No}; Mw ow 4 || 
| DIVIDEND AN NO UNCE EN s. Staveley Coal and Iron ....} 15 74 ial és ee i ; 
- | Steam Herring Fleet........ | se ée oo J oe | 124 | 
Rate % per Annum, except where nn z wombs na pasa. a tom as oe oe 7 ” 
marked % or stated in Cash, 2a S.- ‘ottenham anc 2dmonton) = 1} 
| ‘ompany So <3 SR peacinenteees i, Vet ; a ee et 
Company. =o > oO “nh? 53 5z 5 53 
i Last " Last b> © _Do ; A¢saveeusenese - 9 ee %45 | ot 8 i} 
‘Interim Teer Final. eee to a Udapolla Rubber .......... 25 % oe + a ee "9 i} 
| a | United Grain Elevators .. és os ** * 3 24 } 
RAILWAYS. % % b Watt Gold ..coscecas ss ie oo Is p.s. | 22 p.s. } : 
|} Central LondonRailway \Def., t <a 2 2 | Walker and Wallsend Union ‘ | 
| Do Preferred Ordinary j 4 4 4 Gas 34 % Ord. Stock... | oe oe ee | ee 43 +h 1) 
| Do O:dinary ee 3 3 3 3 | Do5% Ord. Stock ...... . .- re Eee oe a) 6 
|| Great Northern Railway, { Warner and Co, ....cccccsees 10 ee oo 2 i 
1] SI Se I 23 2? Weardale and Consett 5 lt 
i| Great North of Scotland } eee De om 8 are 7 6} } 
Railway, Def. . sea <a } 1 i ; 1 | Western and Hawaiian j 
4 . 
|| Great Southern and Western! Investment ........ 12 20 -+ : - 10 if 
| OE nctnbseickas ens oe 54 53 43 4i | Westminster Electric Sup ply ee il 10 10 10 
ghland Railway Co. 23 23 23 2g | William Hollins and Co . 9 9 7 y 4 
| mon and Barnsley Railway 5 4 3 3 ; William McLaren, Sons i a | 
|} Humber Commercial Rail i Er ere [ 5 2} i} 
way and Dock .......... ie | 4 . | Wyles Brothers .........0:. ‘i | 6 *: 1 
|, Klonakilty Extension Raily . | 2h ‘ | Yorkshire Indigo .......... ee . > (| Cie 4 ° 1} 
London and Biackwall Rail | York Waterworks .......... - nis 10 10 ee * 
j WEE Dba bwscas pawkesnasa- es 43 4h oe 1] 
|; North - Eastern Railway | a | 
|] “Consols”............. | Th 7 6 6s | 
Swansea and Mumbles Rai) | ti r t 
ee ee. | 8y 83 83 g2 | D B p 
|| Underground Electric Rail- eye 0 Ifls ait or a. i] 
ways of Lond. Ine. Bds. j 6 6 5 1} a 1 
|} Vale of Glamorgan Railway 44, 42. Sty 4en | | 
}| West — Railway... 2} 23 ee ‘s | GOVERNMENT STOCKS. 
3ANKS, | i | g ) rtil } 
Australian Bank of Com- | CITY OF BAKU 5 PER CENT. GOLD BONDS.—The scrip « i 
merce ... . | 3 2b 2? 2% +| cates to bearer will be ready for delivery on and after Monda' | 
Anglo-Foreign Banking | ° 7} 7: ib io | February 3, 1913, in exchange for allotment letters. These 1 ti} 
i OMINION BAnk ........... : . 2 | ‘ alia aid % : . ston » (Sa -dlavs exce ad) at |? 
ae | ‘a 3 3 s | be lodged between the hours of 11 and 2 (Saturdays « x epte rt 
INSURANCE COMPANIES | the offices of the Anglo-Russian Trust, Limited, 6 Austintriars | 
a . Provincial Marine | 4 ‘ | London, E.C., and left at least three clear days for examination \} 
| and General ........... 6 '; 
i | OTHER COMPANIES. i | | 
|| Aberdeen Music Hall ...-. } 6 os | RAILWAY COMPANIES. : i} 
| howe meeneee and Gens) ! 5 3 LANCASHIRE AND YORKSHIRE.—The accounts for the half-year || 
| Anglo-Malay Rubber........ 115% i es ‘nding December 231rst show the following comparison with t! 
| Australian Agriecultwral Co..| 4/6 p-s i vi ais | viene... ——. yee. S ; = Ps 
| Arizona Copper ......... “ 7/3 p.s.' 2/6 p.s corresponding period ot 1911 :— | 
| Beverlac (Seiangor) Rubbe:| 10 % ; a i ac. | 
Beyer, Peacock, and Co.... oe 5 5 -—-Second Half-year a. Inc. of De - i 
birmingham Coffee House \ 74 _ 1911. 1912. in 1912. | 
| Blackpool and Fleetwood £ £ £ 1 
MEL ck kauebacice< 9 ll is os . : 9 I 
it ieatietsiawemes 2 .. | 44 - id 8 | Gross traffic receipts 3,246,862 .... 3,438,661 .. .. as aged 1 
1! Bowiil, Def...........05c.. fs. 35 3 | Working expenses .. 1,932,824(59-5%,,) 2,121,720 (61:79) + 188, || 
| Bradford Exchange ....... oe a 74 7 «| ——— 
(ieee) <p Lowe = 1" | Net revenue ...... 1,314,038 .... 1,316,991 .... + 2,308 
|} Briti<h Oi! and Cake Mi ils . ‘ “ is : nil 1 Add bal. brought frwd SeTtA evs 25,605 cose + 13° 
i} British Para Trust.......... | ba “7 5 wa | Other receipts ...... 1),208 ecce 8810 ....— 2,398 } 
|| Bulloch. Lade, and Co 5 5 es sspears queeeeneneensenaiann | 
City of Buenos Ayres Tram. 
roan ae 5 5 5 5 | 3,350,717 .... 1,351,366 .... + Ss 
Cobat Town Site Silvei ‘ Lessdeb. & pref.chrgs. 842,692 .... 812,107 .... — 589) 
Mining ‘ ot € ibd ie me — —_ — | 
Colne Valley Water ....... a 12 12 12 12 : : 
{| Crocker, Sons, and Co...... a 3 5 4 5 | Avail. for ord. div... 508,025 .... 509.249 wee. + 1,224 | 
Dalrveliington iron ........2s6dp.s € “ * | Div. on ord. stock... 470,537 (5% p.a.) 470,537 (5¢p.a.) 
pnaion Velvet and Cord! _— 

I tne id alii Ce ae 8 | 8 7 1 | : A 24 
Gallawatte Rubber ....... | 10 % as we Carried forward .... 37,488... 38,712 .... + 1,22 
hie nant ene Beas. ...... |} + - : 7 LONDON AND SOUTH-WESTERN —The accounts for the hal! 

;| Gopeng Consolid ated oseees 4 6d ps . ee di De be st show the f ll with | 

tl Grand Canal............. . , .) a year ending December 31 e following comparison 

| Guard Bridge Paper ........ 6s ps wes: the corresponding period of 1911: 
—— === esse sotnnapoeataopiou peeinessunanenatensipancemeareeeeeapenneenenseseeaeeerenmoreeere renee ne en eee IT 
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—_—_—_—_—_—— BL LLL CE 
SUMMARY Or COMPANY PROFIT _AN D L088 ACCOUNTS. 
me ~ New | ; Pe penne 
| Profit Appropriation. Correspond‘ng 
Balance After Amount | Period Last Year. 
Period from Pay- __ Avail- Dividend. ; we —— 
Company. Ending. | Last mentof able for Carried to 
|Account. Deben-  Distri- Ordinary Prefce Reserve, Balance Net Divi- 
| ture | bution. : _____| Deprecia- Forward Profit. dend. 
; Interest Rate. [Amount Amount. 02, &c. 
2 | BANKS. £ £ £ % £- £ £ £ & 6 
Be || Anglo- Foreign Banking ....-- Dec. 31 4,660 27,160 31,820 65 25,500 ‘a as 6,320, 26,836 63 
2 Clydesdale Bank ...ccccccces: Dec. 31 27,518 230,099} 257,617 15 150,000 80,090 27,617 217,222 14 
d || Lioyds ...eeseeeeeeeeeeeees Dec. 31 | 78,137 991.4131,069550 18: | 718324 275.000 76.226 833509 18% 
| Martin's Bank......--++-+-- Dec. 31 | 20,637 25520 46,157 8 20,09C 5,000 21.157) 20,101 x 
| OrnEeR CoMPANIES. 
|| A.and S. Henry ..-.-++++++: Nov. 30 46,330 101,357 147,687 8 48,000 5,000 50,000 44,687, 82,949 8 
| Blackpool and Fleetwood ‘ 
1] Tramroad .....-eeeeeees Dec. 31* | 1,074 12,953 14,027 9 6,750 ie 4,250 3,027 14,474 10 
| British Investment Trust . gan. 1 8,770 143,286 152,056) 14 79,100 42,378 22.927 7654 136.618 13 
|| Crocker, Sons, and Co. ... Dec. 31 1,433 7,108 8,54] 4 |, 3,400 4,250 “> 89] 8.074 5 
|| English Velvet and Cord 
| Dyers’ Association ...... Dec. 31 11,801 48,225 60,026 4 20,306 10.594 15.000 14.126 46,864 7 
'| Gas Light and Coke ......+. Dec. 31* | 768,407 505,177 1.273,584 £4/17/4 399,452 126.745 35,000 712,387 571,613 £4/14/8 
| Hayes, Candy ......-+- eaweee Dec. 31 508 8,681 9,18¢ 5 4,000 4,400 789 5,847 2 
; { Cum. | 
| 5 Dec. 28 | 21,090 151,725, 172,815 Od. | 37,500) » 7 3 15 
'| Home and Colonial Stores ec. d , 815 45 20,000 ; 78,000 16,172 21,143 174,818 5 
| | (A20)) | | 
|| Houlder Line ....- co cccccces Dec. 31 |Dr332,65 lt 20,512 Dr312,1) 7 .. ee - Dr$i2,119 901 
i} s " ec (Pref. C * 
| Linen Thread Co, ....-. oe. Sep. 30 | 128,944 224,584 353,528 — 6 pies 55,000 50,000 149.528 245.978 6 
z || call 15 28,125 |) 16 
a '| London Produce Clearing | "de 
4 1] FROGS oo ccccvaavsaseve J Dec. St 25,082, 54.768 ae ‘5824 5,625 j a 2,500 21,600 39,904 | 625 
¥ Matador Land and Cattle ....) Dee. 15 9,359 57,455 66,814 15 28,250 a 31,500 7,064, 36,834 10 
3 || Mercantile Steamship........ Dec. 31 1,182 101,425 102,607 23 50,000 6,400 45,000 1,207, 48,574 10 
|| Moss’ Empires......-++++0+- Dec. 3l 10,225 119,503 129,72& 74 42,000, 22542 42.566 22620 52467 5 
‘| Ratanui Rubber ........++.. Sep. 30 2112 10,712 12,83) 25 9.867 : 1,376 1,587 os oa 
|| Rylands and Sons .....+-+-- Dec. 31* 53,698 87,710 141,408 10 70,625 , 15,000 55,783 66,671 10 
| Scottish Waggon......-.--+- Dec. 31 861 20,914 21775 7 16,611 . 4,500 664 20,581 6 
a | Smithfield Markets Electric | 
a || Supply ...cccsccecccees Dec. 31 | 629 2,025 2,654 2 1,200 ee 500 954 1,383 2 
= || T. and H. Smith ......+--+-. Sept. 50 1,395 12,147 15,542 ~ | 4,876 3,169 4,165 1,333 9,232 6 
i | Tottenham and Edmonton a ° 674 fA’? 721) . . 74 
n ‘| Gas Light and Coke | Dec. Sl 42,771 18,674 61.495). 53\; 27,198. 44,247 21,536 s; 
|| Weardale and Consett Water) Dec. 31 33,617 63,403 97,020 7 57,018 3,978 . 356.924 66,381 6} 
|| Welford’s Surrey Dairies ..... Dec. 28 6,757 17,861 24,618 8 8,000 1,500 10,000 5. i118} 21,180 8 
'| William Hollins .........-.. Nov. 30 13,5943 67,173 = a 7 25,775 18,000 21,690' 19,341 59,93¢ 7 
| Wm. M’Laren, Sons, and Co.) Dec. 20 1,131 8,046 9,177 24 1,750 4.500 ee 2,927 6,794 23 
%, |} Yorkshire Electric Power ....| Dec. 31 330 7,362 7, 632 ea ae 5,126 1,921 645 7,783 : 
i | Yorkshire Indigo, Scarlet and! 
ge Colour Dyes ......ceccces | Dec. 31 2,395 4,620 7,015 5 1,222 2,434 605 2,754 4,233 3 
~ Yorkshire Railway Waggon ..' Dee. 31 483 31,188 31,571 183° “s 23,437 iss 7,300 934 22336 12} 
Be. iz * Half-year. a = 
ot ~ an a See 
ee Ine. or | BANKING COMPANIES. 
Second Half-year Dec. in| ANGLO-FORSIGN BANKING.—The report for 1912 states that the 
1911. 1912. 1912. | balance-sheet and profit and loss account for the y shows a 
£ £ £ | gross profit of £60,205, including £4,660 brought f urd. Aiter 
+ || Gross traffic receipts 3,082,156 . 3,136,924 .... + 54,768! deducting the current charges ae rebate, all x for bar 
Bes || Working expenses .. 1,855,715 (60-0 %)1,949,031 (62°1%)+ 93,516 | pre ania ses redemption fund, income-tax, bad and doubtful debt 
i — - ———- | and depreciation in investments, there remains { 31,819 for appr 
eee 1,226,441 .... 1,187,895» .... — 38,548) pri ion. From this sum £10,500 has been pas las it rd 
gx |, Add balance brought | dend, leaving £21,319, whic! 1 the directors ‘¢ pose to apply as 
ee forward sta ddcats 35,587 35,789 + 202 ; follows £10,500 to payme fa ‘divi lend of 3s 6d] r share 
ae Miscellan. _ receipts 8.167 .... 7,498 _ 669 | £4,500 to payment of a bonus of 1s 6d per share, making tl i 
3 es a —_———_ | : mean for the vear 8s 6d per share, subject to income-ta 
a | ' as . 1,270,195 .... 1,251,180 .... — 39,015 | »319 to profit ar id loss new account 
= || Less deb. and pref. MISCELLANE 
3 CURIE 66 c4éeeucs 658,133 .... 635,465 -_— na660 | BRITISH PARA TRUST.- re = once, rt of this small | 
S Available for ord. div. 612,062 .... 595,715 Pa prey eG ese perict eamnerwed he peg ‘op o 1s Secentceenantiee 
: Dividend on ord. stck. 576,774 (8%p.a.)558,873(7} Sp. a. )— 17,901 | chose a favourable moment for beginning operations, and is now 
ee ; re —— ~ | able to record the substantial appreciation of {9,000 on securities 
= Carried forward. eee 55,288 36,842 ee “+ 1,554 | where book value stands at £3 },000 At aid end of the first vear’s 
ie LUNDON, CHATHAM, AND DOVER.—The items in the accounts | working the directors are able to pay off all preliminary oe 
a || for the half-year ended December 31st last compare as follows distribute 5 per cent. in dividend, and carry £500 to reserve. A 
ee || with the corresponding period of 508s: | list of ee eee from which it may be seen that the 
* ‘a ; . ny companies in W hich the trust is interested are chiefly vour gy, so that 
; 2 | ge ny a in | the really substantial earnings are still to come 
: oe 1 es ; {| HOME AND COLONIAL STORES.—The report for r9r2 states that, |} 
. ‘ tevenue from Joint — — —— owing to the continued expansion of the busines it has been found | 
an i. , | necessary to ask for power to create and issue additional capital 
| oueraeaam a eae ‘ae oe mae ar The now proposed issue of 27,000 additional 6 per cent. prefe rence 
3 25 s te : eg e shares of £5 each at a premium of only 5s per hee: would provide | 
3 Balance brought forward 2,578 see 5,655 .... + 5,057 the company with a further £141,750 of working capital. The net 
a | rage a ies | Profits for the past year amounted to £151,724, making, with 
#4 Salaries, &c 491 ~4 i aa + a £21,090 brought forward, a total of {172 814. out of which the 
e4 ’ ee eesh eee . ’ coon + usual quarterly dividends for the year on the 6 per cent. cumula. 
or || aie sea sail tive preference shares, the 15 per cent. cumulative preference 
om $85,142 .... 406,020 .... + "878 ; Ze as ac sd co 
| 4) || Deb. and rent charges.. 236,718 .... 246,196 — 522 mney palpsrs gt cokedh. eae coat rand + Seen ng | 
mq Available for dividend on --——— tae arcana oe one ee re 
of tne articles of association, 4 15,172, being ro per cent of the net 
ppidienn an :" o BL ne 4 ise 723 “ey ¥ 4357 | | profits, has been added to the reserve ‘fun 1, making the ne 
| pret. .. ( 4%p.a.) “po 7 Fa | rese erve funds £270,836, thus leaving £42,142 to be disposed of. 
Carried forward......<; 87058 .... 84101 .... —-2,957 The directors recommend the payment of a dividend at the rate of 


* 44 % p.a., and 4% on 2nd Pref. 


20 per cent. 


on the‘ 


ast 





* shares, placing to the company’s sick 
| fund £1,000, and carrying forward £21,142. 
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TRADE. 
| Mark Lane, Friday Evening. 


THE CORN 


uld be 


bees welcomed by 
A change to a 


colder temperature W 
farmers in checking a too rapid growth of the young wheat 

plant. particularly as the weather has been so mild and damp 
| of late. Favourable accounts come to hand of the appearance 
} and general progress of autumn-sown wheat. Quietness 
governed the market during the week, and in some cases 
| buy rs claimed the advantage respecting any price changes 
| in breadstuffs, but feeding stuffs maintained a fairly steady 
‘| level. White wheats, to arrive, were held for generally late 
1! rates. but River Plate sorts declined steadily in face of in- 
\| creased offers. English wheat is in fair supply, but for the 
| most part wanting in quality, while anything really useful 
i] for milling purposes commands its value both in London and 
i! country districts. Whites delivered up range at 34s to 37s, and 
1] reds at 33s 6d to 36s 6d per qr, 504 lbs. Of imported descrip- 
| tions, Canadian is well held, other kinds being in sellers’ 
1} fa , as a rule, but pending large arrivals of Plate in the 
| r future the general tendency is somewhat irregular. No. 2 
1] Northern Manitoba is held for 38s 6d ex ship, 39s landed; 
\| N 3 ditto, in similar positions, quoted 37s 3d and 37s 9d 
| Tes} ely. Australia, on spot, gos, and stocks moderate. 
| Ch white Karachi, 4os landed, South Russian being largely 
I linal in absence of suppli 3. Flour is fairly steady, and 
| quotations are without material alteration, while buyers remain 
| scarce. American first spring patents 27s 6d, Manitoba export 
| nts 26s 6d to 27s, both landed terms. Australian patents, 
1} on spot, 40s. ron Duke, ex store, 26s 3d. A quiet demand 
existed for flcating and forward wheat cargoes, and displayed 


cularly respecting La Plata 


offered. 


descriptions, 
Sales include New South 
38s 3d; Walla-Walla 


which were more freely 


3 


luary 2sth bill of lading, at 


g, at 
ind blue stem combined, loading, 38s, Rosafe 62 lbs January 


January-February 14th, 35s od ; 


ae 


358 1, 62 lbs loading 36s ; ] 
February 7th, 35s 6d; ditto February 


| 

} 

| 

| 
|| ditto by 12th, 
1} 358 6d; and Walla-Walla, December 17th bill 


of lading, at 


Grinding barley remains extremely scarce. Azov-Black 
a (sound), 26s 6d ex quay. 


Persian 26s 6d, Karachi 27s 6d 
to 28s, 


Plate maize rather 
firmer at 24s od to 


quay terms. 


lower at first, but 
25s ex ship, 25s 3d to 25s 6d ex 
American mixed, ex ship, to arrive, 24s to 24s 6d 


yosition. Plate oats 
} 


became 


» as to 
3d to 18s od 
16s 6d, ex ship to arrive. 


barely maintained at 18s 


inded, according to quality; new, 


lowing is extracted from the 


i il 


latest weekly 
issued by Messrs H. N. Bathgate and Co.. 


of Bristol :—‘‘ Since 
review the market has been without change of feature, 
a strong undercurrent of strength being the main characteristic, 
with, on the other hand, 


| 
part of « 
; 


i 

i | ‘ oe 
\| The fol report 
| 

| 


our last 


a policy of cautious buying on the 
As we stated at the opening of the year, 


wholesome for the 


nsumers. 


this attitude is eminently time being. 


a broad and long view, the statistical 
wheat for the season is perfectly healthy and 


position of 
|} sound. There cannot now be any question tl the availabl 
nd. anno any question that the available 
i cnpnnliy f ww - sis 
upply of millable wheat cannot by any possibility prove ex- 
CeSSI1VE 


Undoubtedly, if we take 


Ind moat . 

Indeed, before the end of the season, the question 
may well become one of whether importing countries can or 
innot obtain a sufficiency of wheat of good qualit 


y. The only 


hope is in Argentina shipping out a larger percentage of its 
crop between now and the end of J 
in past years. 


season is already late 


uly than has been customary 
Well, in the first pl 


t place, the Plate shipping 
there is nearly a month already 


next six 


» and 


lost, so that the exports during the months must 
a heavy scale if European requirements are to 


When we inquire into 


indeed be ¢ n 


; eh ae 
be satisfied. the possibilities of such a 
heavy movement, we are faced by one 


or two notable factors 
yy } YT x , 3 } 
|| which cannot be overlooked. First, there is the great ques- 
tion to whether it will be possible or not to obtain sufficient 
hinning 4#>r -~ 1} } ror . 
upping for all the requirements. It must be remembered 
that 


however desirous the Argentine grower may be to send 
his wheat abroad, he can only send it by the ordinary mode of 


j tra enort:+ ane > > 9 : ~~ - c 
ransport ; and there is cert 1inly no prospect of such a supply 


S 1T}} S ) 7111] > 1A .ru + <r . . 

|; Of steamers as would be necessary to any startlingly rapid 
y vement ae at rne nd al z i 4 
movement Be it borne in mind also that linseed, oats, and, 
later on, maize will all claim a 


a share in the favours of ship- 


pwners. Linseed at the present price is attractive to European 
} Duvers 2 hic ( r x) , > ahl- ~— ae ° 
; this crop may be able to pay higher freights than 


Se 
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wheat in order to be conveyed to our markets. Then again 
there is the question of congestion on South American rail | 
ways, and the impossibility of carrying more than a cert: 
amount of produce of all kinds within a given time. Last]; 
but not least, there is the 
Ameri 


RD 
ED 


financial 


soundness of the South 
an grower to be taken into consideration; and 


i 


| 
be remembered that he is in a much stronger positi n to } 
his wheat than he was until three or four years ag He w 
therefore be disposed to watch the prospects of the gr 
crops in the Northern Hemisphere, and if at any tim 
should appear that any of them is endangered, the Argent 
growers and shippers will be in a strong position to « 
mand their own price before the end of the current seaso) | 


‘The higher prices now ruling for maize, as against t!] 
| 


depressing figures quoted in December, are having their effe 


on other feeding stuffs, and the trade generally in this depart- | 


ment continues to show signs of expansion faking ] 
view of feeding stuffs, we do not look for a period of high | 
prices; but for the immediate future there are several a t | 
of the situation which denote a probable improveme 

values. The maintenance of high prices for grinding b 
and the comparatively slow export movement of Ame | 
maize, are in themselves important factors; but the pris 
feature is the growing demand in country district Th 
particularly felt in mill offal, which has shown é 
very much better trade for bran, sharps, and middlin 
a concurrently improved demand from the Continent 
doubtedly the trade in this department is been hind 
hecked, and thwarted this season by the nreasonabl 

il] itted 1 1 ind to u Kur peal lie ohb u b t] ( 
f the weather. This official, however, is notoriously f 
ind may at any moment, in a fit of petular 
upon us a much more severe type of weather, the 
which can be well foreseen Usually period of keen | 
rarely takes place unless it begin before the end of Janu 
but there have been several remarkable exceptions, me of | 
them in the shape of prolonged frost extending over five | 
eight weeks; and, apart from such experience we h 
known many bitter, neaping eastern bit cont 


and May 
igination when safe 


throughout the poets’ favourite months of April 
months which they usuaily figured im im 


away from our inclement shores.”’ 


The following table estimates the home consumption of wheat 


during the harvest year 1912-13, contrasted with 1Igr1-12, 1910-11, | 
and 1909-10 : 


1912-1913. 1911-1912. 1910-1911. 1909-1910. 


owts. cwta. owts cwts. 
Importe—Wheat (20 weeks to Jan. 18) 44,292,900 40,039,300, 41,309.900' 42.435,800 
Flour Po . 4,483,700 4,561,800 4,557,20C 5,851,900 


Total imports 20 weeks ...... 
Add week ending Jan. 25.—Wheat.... 


Flour .... 


48,776,600, 44,601,100 45,867,100) 48,257,700 
1,676,500, 1,498,400 1,601,890 1,290,900 
190,900 101,400 126,600 155,700 





Total imports 21 weeks....-. 
Less exports—Wheas .........+000- 


251,600 212,500 93,100 134,600 
PROG cs scccccceesoeee 


76,490 72,200 47,900 27,400 


Net imports ...........-++.-, 50,516,000, 45,915,400 47,454,500) 49,572,500 
Add to this the estimated sales of 
bome-grown wheat .........seeees- 


| 

te || 
50,644,000 46,200,900. 47,595,500 49,754,300 | 
| 


12,047,6C, 19,493,800) 16,000,100! 17,859,500 || 
Twenty-one weeks’ home supplies .. 62,363,600, 65,410,200 63,454,690) 67,431,800 


Average price of English wheat per 5s d s d s 4d s da jj 
QUAFEET....ccccccccccccccccvecccces| SO il 33.7 30 11 33 6 |) 
at Oss ccccenssicecbidvecssce}. oa 79 7 14). 7 8 | 

bushels. bushels. | bushels. | bushels. || 

"Visible supply” in U.S. centres,bush.| 69,214,000 63,280,000 42,263,0U0 26,465,000 | 

Do do = in cwts... 37,079,000, 33,900,000 22,640,000) 14,176,600 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities sold and | 
the Average Price of British Corn (Imperial Measure) in the six | 
weeks ended January 25, 1913, and for the corresponding week | 
in each of the years from 1911 to 1908: 

QUANTITIES Bory, AVERAGE PRICES. } 

| 
' 
1 


Oats, 


Wheat. 


Barley. 


1913. qrs beh 
Jan. 25..| 60.741 7 
18,.| 58,752 
ll..| 3881} 
4 


Wheat. Barley. 
qrs bsh 
73,622 5 
72,006 
49,946 
24,244 


61,849 
88,905 


30,317 
86,979 
90,401 
| 84,197 


qre bsh 
21,376 5 
21,438 
15,442 

5,425 


12,343 
14,565 


19 683 
33,689 
23,560 
38,685 


oo 


ee 
on 
on oenom 
ee 
wo 
on+.+ 


6 

2 

| 16,544 6 
Ie. 3 

Dec. 28..| 1 

21..| 43,505 6 

| 5 

5 

4 

0 


ow wha 
$8 SSS" 
aS ow 


oour = 
ee 
3 


NREG SS SReRo 


1932 ...... 
1911 ..+->- 
1910 ....-+-| 
1909 ......| 94,850 


— 


Sean OF -f+O 
oor-~ 


2oor 
Base 





Wines ie 


MEG EIR RE SORE OM 


eae 


her eure 
cbse tee 


\ 














eS 
x 
> 




















ES 





February 1, 1913.) 


THE IRON AND COAL TRADES. 


_ 


The uncertainty of the foreign political situation has made 


the pig-iron market rather sensitive this week. Apprehensions as to 


the prospects of a resumption of the Balkan war and the r 
ceipt of weaker advices from the United States have caused 
prices to fluctuate considerably. The trade position 1s sound. 
There is a large amount of the metal being consumed, the 


finished iron and steel industries showing no diminution of 


wctivity. Shipments are good. Stocks on the public stores are 
still declining. Friday’s Glasgow prices are as follows: 
Cleveland buvers, 6ss 8d cash, 66s ofd one month, 66s 3d three 
ers, 2d more. Market idle. Connal’s Stores 
to-dav :—In Glasgow: Scotch, 1,000 tons; Middlesbro’ (No. 3 


6,<03 tons: Standard, 142 tons; hematite, nil. 


>? 
a | 


Our Middlesbro’ correspondent’s report, dated January 3oth, 
s as follows :—Pig-iron: The position continues sound, but is 
ershadowed by the political situation, and the advance is 


retarded. Good business is reported in pig-iron. No. 3 Cleve 
land G.M.B. is firm at 66s for prompt delivery, and hematite 


mixed numbers are quoted at 83s. Manufactured iron and 


teel: There is no change in prices, which remain firm, and 


manufacturers are all fully booked for a long time ahead. 
— ship plates, £8 ss; steel ship angles, £7 17s 6d; iron 


» plates, £8; iron ship angles, £8 15s; iron bars, £8 153s, 


all toe 24 per cent.; steel rails, £6 15s net. Iron ore: Prices 
are firm, but business is very slow Best Bilbao Rubio iron 
ore (so per cent. iron), 22s gd; Gellivare and L/K Swedish 
iron ore (60 per cent. iron), A grade, hematite, 27s; C grade, 

leveland, 235: F and G grade, basic, 23s, c.1.f., North-East 


ist ports 


Our Sheffield correspondent, writing on Thursday, says: 
Beyond slackness in the light castingsindustry, the iron and 
teel trades of Sheffield are still enjoying splendid prosperity, 
ind seem in for another record year. Everywhere almost works 
are being extended. The only cloud just now is the demurra 
juestion, and the big manufacturers are determined to fight 
the railway companies on the legality of their new rates reg 
lations. In the West and East (Coast hematite and Lincoln 

1ire and Derbyshire pig-iron markets there has been no change 

the prices quoted last week, and buying has been on a very 


moderate scale, makers being busy with forward orders and 
buyers having deliveries still due on contract. In spite of the 
lump in Cleveland warrants, there are no signs of a break in 


I 

the pig-iron markets referred to. In semi-steel a rise in best 

Swedish pig-iron has advanced the price of Swedish billets by 
6d, making the quotation about £12 2s 6d, but Swedish bars 

#20 and ingots about /10 Bessemer billets 


( w quoted at about £8 10s to £8 15s, and hard Siemens 


t 1 Ss sen 4 9 § Rars keep on a basis of £9 Best 
Beehive coke is 22s, and South Yorkshire hards are from 12s 6d 
to 138 6d lk resh ntracts placed in the town include 1,300 

hee f the South Australian Government, 3,000 pairs of 
fisl r the L.C.C., spiral springs for the Kast India 
Railway, and steel wire rope for Calcutta. Two Irish rail 
Wal Midland d G.W. and Great Southern and Western 
have placed contracts in the town for stores for the whole of 
this vear, eleven firms sharing the work, and the Cork, Banden 
ind S.C. Railway has ordered a quantity of wagon hinges 
Side armour for the battleship ‘‘ Queen Elizabeth’’ at Ports 


th 1s being made here, and one of the engineering firms 
has just turned out a 75-ton anvil for a Middlesbro’ stamping 


Th | industry continues to make satisfactory progress. 
Chere t good volume of business passing and prices are at 
utory levels. House coals are a weak feature, but the 
lemand for other ds riptions 1s well up to the average. The 
utput just now 1s on a large scale, but is readily absorbed. 
he inland trade is well sustained, the industrial activity 

using large quantities of coal to be consumed. The export 
t de in a healthy condition. The Newcastle coal market 


is been quiet, but steady. Quotations are well maintained. 
Northumberland steams are steady, while small are plentiful. 


pest gas coals are easier. The coke market has displayed a 
weaker tone Prices :-—Best steams, 15s 6d; steam and smali 
108 od ; best Northumberland, unscreened, 148; gas coal 
urham, 13s 3d; best foundry coke, 30s 6d. Tonnage arrivals 
South Wales have been on a larger scale. Quotations art 
vell maintained, but fresh business is not on a very large 


1 
le. The demand for smalls is in excess of the supply, and 


igh prices are commanded. House coals are unchanged. 
Quotations :-—-Steam coal: L irge best, 19s to 19s 6d; seconds, 
’* 


15s to 198; ordinary, 17s 6d to 18s; drys, 17s to 19s; smalls, 
Dest, TSs to 158 6d; smalls, seconds, 13s 9d to 14s 3d; smalls, 
ee r sorts, 138 3d to 13s od. Patent’ fuel: Best, 235 to 24s. 
situ 1s al: Households, best, 19s to 208: seconds and 


t 1s 6d to 18s 6d; No. 3 Rhondda, large 
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Our Amer respondent te ut Vi} Bost 
market is quiet but f su ies being iT 
. 
Our Bradf 1 cor vondent, writing Thursda 








Right up to the end of last week there was great activity in the 


market, and a big business was done in tops of all descriptions. 
After having ‘eld off for as long as they dared, and seeing 
finally that there was no chance of ease, users came int vel 1] 
with a rush. It is only after the buying movement 1 ver that lf 
Sense iated. Merinos enjoved the largest share | 
ention, but crossbreds wet lso bought largely, even pi | 
pared sorts, which had been more or less neglected for some time | 
n account of the slackness in the export yarn trade The result 
of this free buying has been a further hardening of prices. |f 
Half-a-crown has been made to-day for 64’s, and some topmakers 
ire protecting themselves | isking even moré Sixteenpence || 
is now a common quotation for 40’s, as against 15}d earlier in i} 
the month, and some of the finer crossbreds show an apprecia- |f 
tion of three farthings. Although the rush is now over, there 15 
still enough business offering to keep t market tl ighly 
firm, and as the bulk of this season’s clip has now passed out 
of the hands of the growers, the chances of easier values this side 
f September are remote The strike of dyers is causing a good 
deal of inconvenience and loss to manufacturers dependent on 
the Bradford Dyers’ Association, but there is at length a 
prospect of a resumption of negotiations for settlement. Apart 
from this difficulty, the home trade position is thorough und 
and there is no sign of a check to the present activit Many 
have been expecting a check from high pri but nothing of 
the kind has been felt yet The unsatisfactory condition of the 
export yarn trade is still a cause of complaint, and the large 





Our Leeds correspondent writes :—The bugbear of the West 
ding manufacturer to-day is the increased cost which he i 
having to pay for ail manufacturing materials, including mill 
supplies. A leading firm of woollen and worsted manu 
turers with a ware 1 ular ; 
to its customers stating that owing to the serious advance in 
wool during the past year they were compelled to advance their 


xccumulation of stocks tends to wide differences in quotations as | 
between spinner and merchant open to deal at second hand 
The feeling fluctuates from day to day with the tenor of the } 
news from Constantinople and the European capitals, but there | 
is still a strong belief that the nclusion of peace would be 
followed by a speedy absorption of stocks and the lacing of 
j -. 
i BAAAL LALL ‘ , 


1 
‘ } 
price 2d per vard on cloths weighing 20 ounces ind under, 
and 3d per yard on all cToths over 20 ounces. Many firms S| 


ultimate buyer is ordering in anticipation of his requirements 
and doing a little speculative purchasing is rather difficult to 
say, but I am rather inclined to that view. Whether this is 
so or not, mills continue to be very busy, many firms havin 

their whole ou 


, 
tput sold for some time to come. Noils and 
wastes have sol f 


r 
r 
( 


) 
1 in a like manner, and in some classes 0 
these bye produ ts there is a distinct scarcity. Consumption 


have been compelled to take this step during the past month, 
and some have gone to the length of issuing to thei customers 
—namely, woollen merchants, wholesale clothiers, and ship- 
ping houses-—a brief statement of the advances whi a they are |} 
having to pay for wool, tops, and yarns. This sho early | 
how the land lies, and what manufacturers are thinkix ng and | 
doing. Naturally their customers do not like being apprised 
of these advances, but they have no alternative, for everything 
is dear, and likely to be. Those engaged in the lower-class |} 
trade, and who produce cheap tweeds, rainproofs, and the }f 
like, are also faced with sensible advances in mungo, shoddy, 
stockings, and coifon; in fact, everything that enters into the 
making of a piece, including oils, soaps, leathers, and even 
machinery, is dearer. The most important firm of ioom- 
makers has given notice of a £2 advance per loom on new 
orders, hence it can truly be said that the cost of production 
has sensibly increased. This all means that more capital is 
being absorbed, and yet for all that there is no slackening 
in the orders placed for manufactured goods. Whether the | 


at present seems 10 beso li ree that no surplus OI raw n nu- 


facturing commodities exts 


(FROM.A CORRESPONDENT.) 


I suppose that up to the preesnt growers of wool in Australia 
have realised, either in the Commenwealth or London markets. 
about 1,450,000 bales of the present season’s clip. Of these, up 
to and including the seventh and» last auction of the season at 
Adelaide, last Saturday, when s,000 bales passed the hammer 


fica lilli ei, 
about 1,270,000 bales have been disposed of in the principal 
selling centres of the Commonwealth, viz., Adelaide. Geelong 


Melbourne,’ Sydney, and Brisbane. I am not sure that these 
figures include either the sales at Hobart and Launcest 





i 
COLONIAL WOOL AND HIGH PRICES. 
' 
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Tasmania. or about 1,000 bales that have this season been sold 
at Perth in Western Australia. How much of this wool year's 
Australian clip remains to be marketed before the season — 
on June 30th next? Last season the shipments were a record, 
and amounted to 2,025,547 bales. If, however, a middle figure 
is taken betwixt Messrs Dalgety’s estimate of a shortage of 
350,000 bales and Messrs Dennys, Lascelles, and Co. s of 400,000 
bales (i.e., 375,000 bales), the total shipments from the Common- 
wealth during the present wool year will not exceed 1,050,000 
bales, and the quantity still remaining to be marketed will not 
exceed 200,000 bales! I have been repeatedly asked to state what 
I think the shortage is likely to be, but have resolutely declined 
to make an estimate, and have contented myself with stating 
that I think the estimates quoted above will turn out gross ex- 
aggerations. I will, however, venture to quote the opinion of a 
real expert, who has an experience ol rather more than half a 
century behind him. He writes me as follows :—‘‘ As to the 
estimated shortage in this year’s Australian clip, the people on 
the spot who ought to know (but often don’t) stick to their 
figures of 300,000 to 350,000 bales. I hae me great doots! 1 
have always, in my mind, put it down at about 150,000 bales, 
and, so far, do not see any reason to alter my estimate.” 

As to the prices realised by growers, whether in the colonia] 
or London markets, there can be nothing but congratulations. 
During the last few days of the London auctions which ended 
in Coleman street last Wednesday, the figures obtained re- 
minded me too much of those ruling in December, 1907, and 
January, 1908, which, unhappily, proved so disastrous to pur- 
chasers. Up to 48d per lb was given for hot water washed 
lambs from Western Victoria, whilst the extraordinary figure 
of 26d was paid for super greasy lambs from the same district. 
Practically for all descriptions of the staple, values “ horribly 
like’? those paid in the boom year 1907-8 were readily given. 
Now, it will be seen, about three-quarters of the Australian clip 
has been shouldered by the trade, from dealer to manufacturer, 
and it is to be hoped that values will be maintained until the 





































raw material has been turned into fabrics and garments. Two 
big firms in the West Riding who make high-class _ solid 


worsteds assure me that it is utterly imposible to get an advance 
on goods commensurate with the rise in the cost. The following 
is what another big maker of what are called West-End worsteds 
has to say :—‘‘ This wool question is rather serious, especially 
for those who have to buy from hand to mouth. In any case, 
makers of solid worsteds weighing 24 ounces to the yard cannot 
possibly sell without making a loss if they are not covered. The 
price of a fair top of 64’s quality to-day is 30d, against 27d six 
to eight months ago. In addition, everything else we use 1s 
very much dearer. Coals for a moderately sized mill cost fully 
£100 a year more; and soap, which before the Boer War was 
£18 a ton, cannot now be bought under £30, &c., &c.’’ Another 
correspondent informs me that a big blend of West Australian 
greasy bought in the December series cost in the top no less 
than 324d, although at that time any quantity of at least as good 
could have been bought in the Bradford market at 284d. And 
yet it is agreed on all hands that wools from this colony have 
sold during the last week of the last auctions at an advance of 
about 5 per cent. on December rates ! 

Considering the drought conditions that have obtained over 
most of Western Australia during the past two years, it is a 
matter of the greatest surprise to buyers to find the clip in such 
excellent order. I know of one large property where practically 
all the lambs died in addition to 4,000 breeding ewes, and yet 
the wool fetched up to 123d per lb at the recent London auctions, 
the staple being both sound and deep. Out of 135,000 bales 
colonial catalogued about 5,000 were bought in. Of the re- 
mainder home buyers secured 78,000 bales, whilst the Continent 
took 43,000 and the United States about 9,000, which latter quan- 
titv is more than I expected considering the dulness reported 
in the Boston wool market. From first to last the cqmpetition 
has been spirited, with a gradually hardening tendency, and at 
the close all classes of merino wool, both greasy and scoured, 
together with fine and medium crossbreds, show a rise of about 
5 per cent. Cape produce realised a similar advance. Coarse 
crossbreds and slipes were weak on the opening days of the 
series, but rallied and closed firm at-the closing rates of the 
November-December series. 

By the mail to hand this week I had very satisfactory reports 
of the outlook in all the States with the exception of Western 
Australia. A big owner in that State, writing on December 


7th, informs me that no rain of any value had fallen, and that 
the situation was worse than ever. 


Messrs Jacomb, Son, and Co., of London, writing on Wed- 
nesday, report :—The first series of sales of colonial wool for 
the current year commenced here on the 14th instant and termi- 
nated to-day. Nearly the whole available quantity was sub- 
mitted to auction. The attendance of buyers has been very 
large, and competition from all quarters most keen. It is esti- 
mated that of the total sold 52,000 bales were for export, includ- 
ing some 9,000 bales for America, while 5,000 bales are held over 
for future sale. The selection of merinos has been above the 
average; considerable lines of well-grown light conditioned 
wools having been forthcoming, with a larget proportion of fine 
haired than usual, due no doubt to the dry season. The “‘ new 
clip” crossbreds from New Zealand formed important offerings, 
| and are generally lighter and brighter in condition than last 
| year, eliciting strong support from American and home buyers. 
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As compared with the closing prices of December last, there may 
now be quoted an average all-round advance of fully 5 per cent. 
Low and faulty greasy merinos, however, do not show much 
better prices than were then paid, but pieces and broken, which 
are this season showing splendid yields, have improved quite 
74 per cent. West Australian merinos and South Australian 
(South-Eastern) were in great request, and brought exceptionally 
high prices; gradually hardening from end to end they are now 
>} per cent. dearer than last series. Lambs’ wool also, in short 
supply, commanded very full prices at even a greater advance. 
Sliped descriptions, on the other hand, only about held their 
own with December rates. South Africans have not been freely 
offered. Light conditioned greasies from the Western Province 
have appreciated fully 5 per cent., and other sorts show a sli 
improvement over last auction currency. The next 
sales will commence here on March 4th. 


oht 
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series of 





New Zealand Loan and Mercantile Agency Company have 
received a telegram from their Timaru branch as follows :—At 
the third sale of the season at Timaru, held to-day (January 
25th), 8,500 bales were offered, of which 7,700 bales weré sold. 
There was a good attendance, competition by home buyers 
being active, while prices ruled about the same as at Dunedin 
on 22nd instant. 





The following is a list of the London Colonial Wool Sales 
which commenced on Tuesday, January 14th, being the first 
this year :— 





Sale --Number of Bales sold— 

Date. Sale Pmpt. ToHome To Foreign 

Jan. Selling Brokers. No Jan, Bayers. Buyers. Total. 

14.. Buxton, Ronald, and Co...1 .. .. .... W9O.... 900.... 1,800 
Jacomb, Son,and Co. ....1 .. 28 ..e. 1,380 .... 1€°O.... 3,030 
Thomas and Cook ........1 .. .. .... 1,569 .... 417.... 1,986 

15.. Du Crog, Dozatand Co, ..1 .. 29 .... 3,000.... 2,000.... 5,000 
ES wogbesesh 62 se econ ED ecse nee SD 

16... Bi. ROGER My ccccccceh ce WD ccce BRO cece RUD ccs. 640 
H. Schwartszeand Co. ....1 .. .. «..- 1,964 .... 2,135 .... 4,089 

17.. H. P. Hughes and Sons....1 .. 31 .... 3,160.... 1,700.... 4,860 
Buxton, Ronald, and Co...2 .. .. «eee 5,600 .... 4,200 .... 7,800 

18.. Windeler and Co. ........1 .. as sate See cscs Lee cose GOO 

eb. 

20.. Jacomb, Son, and Co. ....2 R ects BE tone Ge Se 6,100 
Willans and Overbury ....1 .. 3 .... 2,000.... 1,200. 3,200 | 
Thomas and Cook ........ Ewa es) se” 4,578 

21.. John Hoare and Co. ...... See oe. veda Be sacs, ee 3,440 |! 
C. Balme and Co...... becask oo | § ocse Qe sss BE SG 5,600 
Du Croz, Doxat, and Co. ..2 .. .. «+. 3,300.... 1,500.... 4,800 

23.. H. Schwartzeand Co. ....2 .. .. coo ED on00 SRE oseo. Ee 
Buxton, Ronald,and Co. ..3 .. 5 « SEED .cce GED cece COD 
moe ee eee SEER coce Recess 41G 

2%.. Thomas and Cook |....... Bis sc seas MN icas Gecs.c GeO 
Willans and Overbury ....2 ie a -. le et 3 
Jacomb, Son,andCo. ....5 .. 6. 3,350 .. 3,450 .... 6,800 

25.. John Hoare and Co. ...... 2 S ease Eee exec 850 .... 2,260 | 

27.. H. &chwartze and Co. ....3 BS « 676 . 350 .... 1,0% 
H. P. HughesandSons ..2 .. 10 .... 2,200.... 1,600.... 3,800 
H. Irwell and Co,.......... - 6s =e aeee be ped” Ba, See a 
Du Croz, Doxat, and Co. ..3. .. .. .see 2800.... 1,000.... 3,800 
Buxton, Ronald, and Co. ..4 . co cose EB sees BD « 4,600 

3B.. O. BalmeamE Co. ccccccecd cc oc ‘ SP kitts 700 .. 1,650 
Thomas and Cook ........4 ie ance Exes: | eee 

29.. Du Croz, Doxat, and Co, ..4 ee 800 .... 250 .... 1,050 
Buxton, Ronald,andCo...5 .. .. .... @0O.... 400.... 1,00 
Jacomb, Son, andCo.......4 .. ll .... 9O.... 62.... 1,520 

HIDE, LEATHER, AND ALLIED TRADES. 
(FROM OUR CORRESPONDENT. } 
The hide market is again showing signs of firmness, and 


slight advances were noted at many markets last week. In the 
United States trade is quiet, and tanners are holding off buy- | 
ing as long as possible. Native 60 Ib steers are listed to-day 
at 18% cents, whilst buffs are quoted at 143, to 15 cents. In 
foreign hides the firmness is accentuated, and the outlook 
very firm. Some interest has been created in the trade by a 
recent sale of 12,500 Liebig ox hides, at a price which works 
out at about 11s 034d per lb. Holders of hides in the South 
American centres are very firm in their attitude, as all offers 
are taken up quickly. The East India kip trade is quieter, and 
recent cables from Madras show no reduction in values. 
Curriers are holding off, as they feel that certain tannages 0! 
stock are far in advance of their real value at to-day’s prices. 
The leather trade has been comparatively quiet of late; en- 
quiries, however, have 





1s 


been frequent for samples, and 
Bermondsey merchants expect from this a crop of orders in the 
near future. Tanners are very firm in their quotations, and re- 
ports from Warrington and district are to the effect that al! 
supplies are cleared as fast as they are dried. Curriers are 
busy, whilst makers of box calf and glazed kid appear to have 
plenty of orders in hand to last them for some time. 

The shoe section remains fairly well employed. 
anxiety, however, is felt in Bermondsey circles by failures 10 
Leicestershire, several London and country houses being 10- 
volved for heavy amounts. , 


Some 


Credits are therefore being cur- 
tailed very much, and at present an unsettled feeling prevails 
The harness trade is quieter in Walsall. but there 
slackening off in the leather 
sign of activity. 


1s mn 
gcods trade, which shows every 


| 
{ 
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3 business in hides was concluded here during the last eight 
1Ays, d the upward move t of prices made further pi 
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THE COTTON TRADE. 
LIVERPOOL, january 3: 
i} ha ree t | } ¢ ‘ Tal 
i HW ‘ t les a) iles, which 43,88 
\ i rite I I 2 7 rite Peruvian, 




















¢ : ) West Indian » 4 bales Af n, 20 bales 
aie ! Of the 2 ire { export and specul 
3 1 4 ales f the trade [mports, 96,4 bales, 

% h 76,490 b i American, 18,066 bales Egyptian, 404 

BS Dales i iWian, 22 bales Indian, &c., 226 bales African, 1,192 

8 bales Kast Indian The actual quantity forwarded to the 

“- ide go,2r1 bale The tual quantity exported ts 

+119 bales, of which 7,211 bales are American. The 

ck > 1,445,380 bales, f which 1,273,170 bales are 

\merican In Sea Island West Indian is in request at 

firm rates Other sorts neglected. For American there 


has been a fart nquiry, and 


points, with the exception of good middling, which is raised 
17 points. Middting quoted 6.84 In Brazilian the demand 
has been small. Quotations are 14 points higher. In Egyptian 
nly a smail business has been done at unchanged rates. Fully 
good fair brown quoted 9.80. In Veruvian full-rough has been 
neglected; moderate rough has been in limited request at un 
changed prices. The quotations of smooth are advanced 15 


prices are advanced 15 


or 
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LIVERPOOL OFFICIAL QUOTATIONS: Ja ary 24,19 








ai . o Same I 1 Same Period 
o's = 191 i9ll 
Descriptions. = e. =_ 
G6 digs §$ § GBs ¢ BE8 
a 5 © = » = '6¢@' & > Ce| & 
Oia 5 Ss kk A SA & = CF! & 

i American i i i d i i i d i i 4d d 
Bea Island........perlt ; 154 164 194 .. 19 
Florida ditto. ... idee ae lee ; igs os | l 

( iG f M il M ( i i »LN ;M 
BONE ans acaawves 7 oll ¢ 6°69 } : d 54 814 
Brazilian 
Pernambuco, &e... 
aiba 
Mac 1D cecce 
Mos 10, & 
OEE coccoceeecceceses “ ; 
Maranham . 
Egyptian 
Bs ceuncas A 
OP iv cccces ie . yE0 S* 
*\ est Indian —Sea Island i i 164 ‘ ‘ j 
Veruvian--Rough .... 2 L i175 lll 
itto Mod. Rough .... es BS 2 050 
Nitto Smooth ........ ( ‘is “46 "34 
ditto Sea Island.... + 1 A ils il Ad 
rican, East, &c. ...... 56 : 1 Q 
East Indian. G FG il FG} 
Parat—Mac. G’nd Surtees ; f 7 ‘ Re 
e »» Broach . t c 4 $ : 
Sawginned Dharwar. c . ty Ot ‘3 
sShownuggar......... ota s ; : 
1. Gin’d Bhownuggar bh Oey ee = +E : 5 i TA 
Oomrawuttee, No.1. t o& of ’ fm 
8 No. 2 ‘ : bs ‘ 4 le 
M. Gin'd Oomra, No. 1 t 6} Of as As 
' ; No.2 64 4 
1 air ed hbandeish s { ? . iz 
Vi. Ginned nptab.. ta 
Ba; alk $ fn 
~ i . 4 < } 
Vi. Ginned Scinde ‘ ; : 4 
Bengal “% 4 ’ 2 ; ' G4, 4 5 é bis 
Machine G i Bengal .. . : ; 4 f 
Madras—Tinnivelly .... | bs z o« a“ e« ff] 

Western ..... t ‘ oe ' 2s > 
Commilia : esecees NoZ Of Nou 63... ‘ é ‘ it 
Coconada, Red ela 
Gene 
‘ 

Th t 
( ea } } 
Imports, Exports, Consumption, &c. 
J 
T ce or 
) 12 Dec 
oales. Bailes. baies 
Imports Week ending Jan. 24 BSI cece ‘ éese 
: From Sept.1..... »- 3,011,307 wee 2,665,873 1... + ASA 
Exports Week ending Jan. 24 See. sw . 
; From Sept. l...... ; 167,442 .... 187,335 . 3,893 
Consumption Week ending Jan. 24 i . coe 
" Proms Gept.1.......- 1994925 .... 1,955,891 .... + 61,03 4 
Stock eouscéectececdecescee EAGER MOO 2,576 a 199,460 | 





‘*Pipe Perfect’’ 


||| PLAYER'S |' 
| Navy Mixture 





Out of the sweetest and ripest leaves of 
the tobacco plant “pipe perfect’ Player's 
Navy Mixture is made. ‘ 


ee 


Player’s Navy Mixture is everything that 
a tobacco can be. 


of some rare vintage wine. 


Then fill your pipe with this best of 
Mixtures and know ail the joy that a } 
perfect tobacco can bring. { 
IN THREE STRENGTHS i 


j 
It is cool and even burning, with a 
bouquet as distinct and delicate as that 
j 
{ | 


_—__—— 


Mild 5°" Medium 5° = ome 


White Label 4}° 
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MANCHESTER, january 30. 

The conditions prevailing in the market during the past week 
have been too uncertain for business of importance to be done, 
and the turnover has been largely confined to sorting up lots. 
The fluctuation in raw material rates continue to hamper 
buyers and sellers. In piece goods a fair amount of inquiry 
has come through, but few practical bids can be recorded for 
India, the offtake being comparatively small. Miscellaneous 
lines have been arranged for China, and the demand rather 
tends to broaden. Most’ of the minor markets have given very 
little support. Most manufacturers are still deeply sold, but 
rather more irregularity is now showing itself both as regards 
prices and delivery. Hime American yarns have been gener- 
ally firm in quotation, but buyers have been in no mood to 
place orders of weight. The production of the spindles has not 
been sold. Export bundles 


remain Bolton spinnings 
have been firm, with a modcrate 


turnover. 
(I.) Comparative Statement of the Cotton Trade. 


slow. 


Previous Weeks in 1912-13. 
Price, ————- -—--—- ———— 
+ Jan. Price, Price, Price,|Price,|Price, 
350, +Jan.\+ Jan. ¢ Jan.|¢ Jan.|+ Dec. 
1913, 23. | 16. 9. | 2 | 24, 























s dis daedisdjisea 
689 691 704 711) 713 
_ Good fair brown Egyptn,per !b 9°55| 9°75 9°80) 9°75 9°75 
Y arns—32's twist .........eeeeee perlb 06 104 © 103) 0 103 0 103) O 103) 0 102 
= QUO WEIS 2 .vccccccesccess perlb 0 104 © 104) 0 10} O 10g) O 108) O 103 
| — 60’stwist(Egyptian) ....perib 0 i74' 0 174 0 174 0 173) 0 173) 0 17 74 
2-in. Printers,116 yds, 19 by 16, 32’s and 
Pe Mircdrbudisccedenndsncbecccentses 17 94.17 108.17 104.17 114)17 11 i (7 114 
32-in. shirtings, 76 yds,19 by 19,32’sand 
| De UnckacduckesPusscescceesetes eeee 15 94-15 10315 10$15 11515 4. 15 113 
|| 38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 96,3 6/9 69 7;9 7/9 
|| 39-in. ditto, 374 yds, 16 by 15, 84 Ths. ... 848 4&8 44:8 61% 5/8 § 
} 


i (II 


-) Compared with Previous Years. 




















it Price, Corresponding Dates in 

1} t Jan, 

| 30, { 

1913. 1912. | 1911. | 1910. } 1909. | 1908. 


| 





sdedisdisediedisd 
Raw Cotton—Middling American, per |b "6-83 560 793, 7°84 517, 6°31 
— Goodfairbrown Egyptn,perlb, 9°55 0 82 010 | 0 138 0 84) 0 8% 
te ge eer per lb} C 10s 0 820 10+5 0 108 0 7¢8 0 93 
ae PO OES no nccccccecsessee perlb 0 104 0 8ty O 10g) 0 10}. 0 738 0 9}4 
— 60’stwist(Egyptian) ....perlb 0174 0 153 0172 0 18% 0 15%) 0 174 
32-in. eon 116 yds, 19 by 16, 32’s and 
peewkheeieboneebeussessenusnuses 17 9317 611811 1:6 6 14 615 7 
32-in. chirtings, 76 yds, 19 by 19, 32’s and 
ics ebaaebnanesahgvedscndne 15 $415 5 17 1 14 9113 6114 9 
38-in. ditto, 38 yds, 18 by 16, 10lbs ....'9 6:9 4/10 4/9 0/7 9/8 2 
39-in. ditto. 374 yds, 16 by 15, 83 lbs .... 8 4 8 3,9 41/8 1°'69/7 2 


A 


have 
| 
| 


+ Nominal quotations. 
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COFFEE. 
(FROM OUR CORRESPONDENT.) 
HAMBURG, January 29. 

Although it is more or less generally expected that the 
monthly supply statistics, which will be published during the 
next week, may show a larger decrease in the visible stocks 
of coffee than was the case a year ago, when they dropped 
about 450,000 bags, and that owing to large deliveries to con- 
sumers the decrease may be nearer that of January, 1911, 
g13,000 bags; and although the stocks at Santos are decreasing 
steadily, and now amount to little more than 2,000,000 bags, 
the market has remained apathetic, and without support prices 
continued their slow decline of last week until yesterday 
July and September deliveries touched 68, a fall of 2 to 2} pf 
since immediately before the Christmas holidays. 
the more remarkable as it might have 
the clique of ‘‘ insiders ’”’ 


This seems 
appeared reasonable that 
absorption of offerings, 





would, by 


|| try to lift values before the sale of the 300,000 bags of valorisa- 


| 
' 


i| the sale a success, and so evade the 


| 
! 


| 


of the 


J 
tion coffee on the 3rd proximo, to a level which would make 
necessity of the clique, 
who made a firm offer for the entire lot at appreciably above 
current values, having to take the line for want of other buyers 
at the same parity. As it happened the said group of operators 
did very little to check the fall until to-day, when they 
bought sufficiently to close the market 1} 4 pf above the 
worst, but still } to 3 pf lower on the week, final bid prices 
to-day being :—March, 67} (last week, 68); May, July, and 
September, 684 (689); December, 673 (684). Probably the chief 
reason of this movement has been the Interpellation in the 
German Parliament, urging the Government to take steps, in 
conjunction with France and :Belgium, aiming at the liberation 
3,200,000 bags still locked up by the Valorisation Com- 
mittee, and so bring about lower prices for the consumer. 
Little may come of this; but it is quite generally assumed that 
1, it has been one of the causes of the absence of manipulation 
this week More immediately effective reasons for the slow 
decline have been the general complaint of the poor spot trade ; 
the willingness of Brazilian holders to encourage buying by 
lowering cost and freight limits; the ample Brazilian receipts ; 
ij} a feeling that the financial situation at Santos was worse than 
\ 
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alae supposed ; and the adverse developments in South 
Eastern Europe. Sentiment seems to be against the article. 
and no permanent recovery is considered possible for the 
present. 





SUGAR. 
{FROM OUR CORRESPONDENT.) 
This market has been very quiet during the week, but wit! 
firm undertone. Sugar mills have offered sparingly and hay 
found refiners ready buyers for everything put on the market. 
even at slowly advancing prices. The probable renewal of th, 
war has caused a revival of the demand for sugar from the nea; 
Eastern countries, and not only has.-it restricted offerings fro; 
Austria, but brought orders to re-purchase some previous sak 
The country demand for refined became 
England likewise sent bids, which, however, were mostly just 
a shade below the limits of sellers. News from New York 
tended to favour the stiffening tendency, purchases of Cuban 
sugars at better prices being cabled. The market for futu; 
has benefited more from the scarcity of sellers than from t] 
eagerness of buyers. The rise in prices, which averages 15 pt 
for this crop and 73 to 10 pf for next crop, was helped by the 
unexpected revolution at Constantinople and the probability of 
the resumption of the war. This brought covering from Austria 
Hungary; the outbreak of hostilities would no doubt indy 
further purchases from that quarter; on the hand, tl 
probable corollary of dearer money might cause holders of 
sugar to sell more freely. The market has been impressed by 
the comparative firmness of Cuban sugar so far, and if thi 
strength in face of a record crop should continue, 
expected to come to this market with less reserve. 
the statistical position here has continued to improve 


more active, and 


other 


England i 
Meanwhik 
: with only 
9,070 tons of receipts the past week and 20,180 tons of shipments 
the stock has decreased 11,110 tons to 70,930 toms, against an 
increase last year of 5,160 tons to 38,290. Of the shipments, 
11,080 tons (of which 2,190 were raws) went to England, and 
7,320 tons to South America. The South American shipments 
amount to 27,000 tons since the beginning of the year. Closing 
prices to-day are: January, 9.673 (9.52}); March, 9.75 (9.60); 
May, 10.00 (9.874 August, 10.30 (10.125); October, 10.024 
(9-95); December, 10.10 (10.00). The visible supply of sugar is 
still steadily increasing, and the Cuban receipts will probably 
also be larger; the question now is: Will it be possible to hold 
present prices with known heavy bull engagements in March 
delivery, and the certainty of very large arrivals here with a 
reopening of River Navigation? Some 
has been attributed in some quarters to the war clause intro 
duced into the English contract, and it is urged that Hamburg 
should adopt some similar measures. 


of this week’s dulness | 


The London Produce Clearing House inform us that con- 
tracts for 301,000 bags 88 deg. sugar and 300 tons granulated | 
sugar were registered during the week. 





FOREIGN AND COLONIAL PRODUCE MARKETS. 

Por Reports of To-Day’s Business and Public Sales see ‘‘ Postscript.’ 
Mincing lane, January 31 

SUGAR.—The was a fair amount of business in force this week, 
consumers interesting themselves more freely respecting white 
descriptions, in which British makes participated. | Recent prices 
were not only fully maintained, but exceeded in most cases, and 
altogether a firm undertone was apparent. The statistical situation 
produced no new noteworthy feature, apart from Cuban receipts 
be.ng smaller this week than generally anticipated, and an explana- 
tion tor the firmness appeared to be the increased reserve shown on 
the part of foreign refiners. The unsettled political outlook in the 
Near East is naturally watched very closely by continental interests, 
and with prices at a low level the reserved attitude of sellers can 
very well be understood Cane sorts for grocery purposes are in 
small supply. Total visible supplies amount to 4,140,000 tons, 
compared with 3,025,000 tons at same time last year 

British REFINED in fair request at 14d to 3d advance. Tate's 
No. 1 cubes sold, 18s 3d; No. 2, 17s od. Of pieces, mid to good 
yellow quoted 12s 3d to 13s 3d; white *$, 138 od to 15s; nibs, 18s 6d 
No. 1 crushed, 16s 6d; fine granulated, 16s 3d; standard ditto, 
1ss togd. Lyle’s No. 1 granulated, 15s 9d; No. 2 ditto, 15s 39 
White crystals range from 15s 3d to 16s 3d, and yellow ditto 
quoted 14s 14d 

FOREIGN REFINED. 
transpired. W.S.R., 


Cubes rather steadier, and a fair business 
prompt, quoted 14s 3d; S. and T., March, 
14s 3d; Meyer's, February-March, 14s; A.S.P., March-July, 
148 3d; P.G.R., ditto, 14s 3d; C.Z.R., March-August, 148 44d; 
E.A.R., April-August, 14s 3d; R.A.V., ditto, 14s 23d; Groningen, 
February-March, 148; S.Z.G., March- -July, 14s 3d; November 
December, 14s 3}d; and Say’s, Ay ebruary, 158 7 =4d; March-April, 
f.o.b 


15s 104d; May-August, 16s, terms. Lebaudy’ s fine granu 
lated, Ja unuary-March, 148 3d; small caster, ditto, 14s 444, 
f.o.b., Paris. Russian crystals, ready, nominal, f.o.b., Danzig 


German granulated firm, with a moderate demana. 


: Star, ready, 
sold, 11s 113d; R.A.V., 11s gd to 11s rogd; 


Z.R.M., 
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11s 93d; first marks, 

to 11s 104d; May-August, quoted 11s 114d, f.o.b., Hamburg. 
Beetroot market exhibited a quiet tone, but values on balance 

show no material. February, sold, 9s 7$d to 9s 8d and gs 73d; 


May, 9s 104d, 9s rof#d, gs rod, gs rt1r§d and gs 11d; August, 


10s 14d, ros 14d, ros 1d, Ios 24d, and ros 2d ; October-December, | 


ros, 9s 114d, and ros o}d, and 9s 113d, f.o.b., Hamburg 
CANE-GROWN in quiet support, but rates steady. 
crystallised, sold, 17s to 18s. 
Imports and deliveries of raw sugar into London since January rst 
to the 25th inst., with stock at latter date :— 


1910. 1911. 
Tons. Tons. 
12,390 22,650 .. 
15,690 .. 18,900 .. 
19,320 .. 22,240 .. 27140 
70,680 54,690 .. 134,090 

10/9 8/ -» 11/6 
Java afloat ..cccose 14/ oe 206 . 10/104 
Beet, 88 %, f.0.b. .. 12/113 .. 1, . MP . Wi 

RUM.—A moderate demand was experienced, and recent rates 
denoted no appreciable alteration. 

GLUCOSE firmer. English and American liquid, spot, quoted, 
11s 3d. 

COFFEE.—Fair supplies offered at public sale 
steadily. Jamaica, good ordinary pale, 72s to 73s. Costa Rica 
fair to fine, 82s 6d to 88s 6d; mid, 77s 6d to 83s; peas, 84s to 
Colombian, good to fine bold, 82s 6d to 86s; mid, 76s to 
Mexican: bold, 81s 6d to 82s 6d; mid, 79s to 
80s ; peas, 82s 6d. Vera Paz (new crop): good to fine bold, 84s 6d 
to peas, 84s to 35s 6d. Guatemala (new crop): common to 
good bold, 78s 6d to 85s; mid, 80s 6d ; peas, 85s 6d to 86s. New 
Grenada, bold, 81s. Washed Dumont: extra bold, 80s ; bold, 79s ; 
peas, 78s; unwashed Dumont: extra bold, 75s; bold, 74s; medium, 
small, 6d to Futures moved with irregularity 
Santos: March delivery, sold, 60s 6d, 60s 74d, 598s 9d and 60s 3d; 
May, 61s, 6os 14d, 61s, and 60s 6d; September, 61s 3d, 60s od, 
61s 6d and 61s; December, 60s 6d, 60s s3d, 61s and 60s od per cwt 

Imports and deliveries of coffee into London since January Ist to 
the 25th inst., with stock at latter date :— 
1910. 1911. 
Tons. Tons. 

6,860 .. 2,150 

1,130 .. 970 .. 

1520 .. 1,250 .. 
26,780 .. 22,210 .. 


SANTOS COFFEE. 
The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :— 


1912. 
Tons. 
20,690 
11,930 


1913. 
Tons. 
30,020 
25,180 
21,430 
74,130 
3} 


Imported .....se0e ee 
Delivered coccccccce 
Baek. <ccacccocesos 
Stock U.K. 


Cane, jaggery, per cwt 


passed oft 


1O9S 6d 
8os 6d; peas, 85s. 


Sos 


- mo 
735 71S 72S 


1912. 

Tons. 
2,200 
1,050 
1,060 

10,840 


1913. 
Tons. 
2,570 
1,020 

840 
8,920 


Imported .......... 
Delivered (home use) 
Export ...ccccccess 
BLOCK... cecccccccsee 


Jan. 27. | Jan. 28. | Jan. 29. | Jan. 31. 


10 30) 1 0 10 30| 2 30,10 30/2 30 10 30) 2 30:10 30)2 30 10 3C\2 30 
&™m P.m. |@.m.| P.m.|a. M,\p.mM./@. Mm.) p.m., &.m.| p.m | &.m.|p. m. 


s d/ 


Jan. 30. 


ae Os 


| January 
| March 


_ 
a 


591 
60 4 
60 9 
| 60104 
14/6010\60 74'60 6 


i 
ee 
COS rca 
SSSS3S 


September. . 6 
December . 
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Contracts for 34,500 bags Santos coffee registered during the week. 
COCOA.—Moderate assortment was brought forward at public 
sale, and fairly good competition prevailed all round. Grenada 
steady, and Dominica, &c., firm, while Ceylon realised fully late 
rates. 976 bags Ceylon, partly sold, fair to good, 74s to 8os; 
ordinary, 71s to 72s 6d. 21 bags Trinidad, good, 76s 6d; fine, 
75s. 1,575 bags Grenada, good to fine, 67s to 08s 6d ; fair, 64s 6d 
to 65s 6d ; common to ordinary 60s to 63s. 
good to fine, 67s 6d to 68s 6d; fair, 66s: ordinary, 64s 
Dominica, fair to fine, 64s 6d to 68s ; ordinary, 61s 6d to 62s 6d 
162 bags Costa Rica sold, fair to good, 62s to 66s 107 
Jamaica, 20 West Coast African, and 372 bags Cameroons retired 
TEA. 
whi h passed off with a strong demand, at generally dearer prices 
The best liquoring invoices were keenly competed for, while 


} 
January, at 11s 9d; April-August, 11s 93d 


Demerara | 


| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
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| rogd ; January-March shipment, sold, « 


153 bags St Lucia, | 
. 
195 bags 


bags | 


Indian offerings this week amounted to 38,829 packages, | 


medium and common sorts showed an advance of #d to 4d per Ib} 


compared with last sales 


Pekoe, common to good, changed hands | 


at 64d to 1s rd; broken pekoe, common to fine, 63d to 1s 43d; | 


orange pekoe, common to fine, 7d to 1s 44d; broken orange pekoe, 


common to fine, 74d to 1s 74d; and pekoe souchong, 5fd to 11d | 
per lb. Ceylon sales comprised 21,329 packages, and good support 


was accorded all descriptions. Fine to finest kinds realised firm 
rates, while for medium and common sorts strong competition pre- 
vailed, and prices showed an irregular advance of }d to 4d per Ib 


Pekoe, common to good, sold, 6d to 10d; broken pekoe, ditto, 64d | 


to 1o$d;; orange pekoe, common to good, 6}d to 113d; broken 
orange pekoe, common to fine, 
54d to 83d per Ib. 


74d to 1s 1d; and pekoe souchong, | 
1,819 packages China were offered and partly | 


found buyers : Hyson, at 24d ; Imperial, 43d to 7d ; Foong-Mee, 7d | 


to 1s; and Gunpowder, 7d to 10d per lb. Java auctions of 4,100 


packages ruled steadier, and a good demand prevailed. Pekoe, 
common to good medium, sold, at 53d to 9}d; broken pekoe, 
ditto, 54d to gid ; orange pekoe, ditto, 64d to 9fd; broken orange 
pekoe, ditto, 64d to 103d; fine, 1s 33d ; amd pekoe souchong, 5}d 
to 74d per Ib 

RICE.— Shippers required full prices, but only a quiet demand 
prevailed from European buyers. 10,000 tons Ngatsein early 
February sold, 8s 9d, Holland. 


Gnaussesenee 


| 
| 


| 


| 144d, c.f 


| offered and bought in at 2 


. 


a Py 
a0 i 

TAPIOCA.— Market steadier, but only a moderate business wz 
effected. Singapore flake to arrive, February-April shipment, 's 

ié and i. Pearl steady, but request 
medium, February-April shipment, quoted 16s 9d; Penang ditto 
equal to fair Singapore, 14s 9d ; and Penang seed ditto 13s od 
c.f and i At public sale 164 bags tair Singapore flake were 

3d, and 34 bags Rio at 4d. 208 bags 
Singapore seed pearl also taken out at 20s, and 258 bags dull 
Singapore medium at 19s 

SAGO quiet, and nothing was offered in auction. 

SAGO FLOUR steadier. Sarawak to arrive, February 
ment, quoted gs ro4d, c.f. and Liverpool 

ARROWROOT not represented, and privatel; 
unimportant 

BLACK PEPPER slow, bi 
February-April shipment , sold, 
sellers, 47d, c.f. andi. In auc 
retired. 

WHITE PEPPER in quiet demand. Singapore, February 
shipment, sellers, Muntok, February-April, sold 
January-March, at Penang, February-April, done 
andi. At public sale 7o bags Singapore and 
offered and bought in 

CLOVES dull, and forward positions tended 
but improved later. Zanzibar, March-May d: 

} ,4 
l 


in quiet mingape 


at 


1} 
5 ul 


was 


generally steady 
435d to 4 31-32d. Lampong 
tion 79 bags Singapore oft 


it 


Qon 


LS ej 
x 
, 16“ 
82d 


7a tO « 
auction nothing catalogued 
NUTMEGS.— In auction 98 
7's to 76's, 53 | to 64d 
to 135's, 53d to 54d 
GINGER.—110 packages Coch 
PIMENTO.—117 bags withdrawn 
CAPSICUMS.—43 bags Nvassaland « 
stalk, 20s 
JUTE quiet, but price 
spot, Hamburg, sold, 


packages West India 


6 81's, 54d; 99's to 107’S, 53d 


n oftered and ret 


1 


ytt 1 ld 


ffered and s 


*s generally steady. Native first marks, 
{26 15 January-February, £26 5s 
February-March, 426 5s to £26 March-April, £26 12s 6d 
red, R.A.M., circle, B, spot, Hamburg, £26; Daisee No. 2 
Dundee, {24 10s; L.L.L., in circle D. to E., spot, Hamburg, at 
£26 15s, c.f. and i 

HEMP .— Market for Manila parcel kinds ruled quiet, but pri 
fairly steady F.C., March-May shipment, sold, £3 
January-March, at £31; and F.S., March-May, £31 1 
Zealand steadily held, but business made generally 
G.F., January-March, sellers, £34 5s; H.P.F. dit 
fair, £32 5s, c.f. and i. 

SHELLAC.—Spot parcels 
Fair T.N. orange, sold, 
ment, quoted 71s 6d. 


S 


“s 6d: 
é 


ces 

(,.5 
New 

low progres 


£33; and | 


t 
LO, 


in 


5s: 


fair demand, and firmer 
ditto, January-February ship- 
garnet, February-March, 


prices 

nae 
S 

755 tO 


AS, 


sas cf 
14 , 


Because 


the Body-Building Power of Bovri 


has been proved to be from 10 to 
20 times the amount taken. 
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andi, Futures irregular, with a good business. March delivery, | 
sold, 76s, 75s 6d, and 76s; May, 78s, 778, 778 6d, and 76s 6d ; 
August. 80s 6d to 78s. 


14d per lb for the better skins, ordinary and stout parcels being id 
to 1d per lb dearer. ’ 


INDIA-RUBBER.—-At public sale some 95 3 plz i 

: : : ; weed s s 950 tons plant: 1 re 

GAMBIER ruled quiet. February-March shipment, sellers, | submitted and met with moderate attention. Cédnased wih ine 
. ist 


19s 3d, c.f. and i. | sales’ closing level, prices marked 

5 mae | Sé arked a decline of about 3d r 
COPRA market generally quiet. To Northern ports : Ceylon, | |b. Straits smoked sheet, sold, 4s to 4s 6d: eae" per 
February-March, {29 17s 6d ; Malabar, £30 7s 6d; F.M.S. Straits, 38 9}d to 4s 3d; crepe, Sle tn tin pale, 4s 29d or a ( re 
{29 15s. To Marseilles : Fr M. Strai ts, February- search. £28 10s;| brown and light ditto, 4s to 4s 334; black. te oe Bacr ark 
Manila, {26 10s; Cebu, January-March, £28 2s 6d; Java, net | meet. 48 ofd to 4s 3d; scrap, 3s 19d to 3s 8d. Certo 3 id; 
terms, {28 ros. South Sea Islands to London, £27 15s, and to/| sheet, 4s 2}d to 4s 23d; unsmoked ditto, 45 24d to aaa smoked 

2717 7 $2 ( 

the are £27 17 Ss 6d. £ 2 pga Northern ports, £2 8 2s 6d; fair to ea thick pe ale, 48 24d to 4S 4d; brow n and good fight dine 

, 27, : ; et 
mixed (no eer ), £27, C. : and i 38 11d to 4s 3d; dark and black, 3s 83d to 48 ofd; press - 
SKINS (TANNED E. i. ;0aT).—The first series of public sales | 35 11d to 48 2}d ; biscuits, 48 1}d to 4s 3d; scrap, 3s ; a 
for the current year were held this week, w hena fair assortment Private market after opening a wo ame ap 5 a oe 
was brought forward, and a large number of buyers attended. | though subsequently being firmer again "F aaa eae a r, 
Madras tannages experienced good competition, and realised firmer quoted 4s 44d; January-February Id. . 1 a = Spot, 
prices, particularly respecting heavy and light weights. Bombay meets se i ary, sold, 48 43d to 4s 49d; no 


descriptions cleared with a good demand at an advance of 1d to (Continued on page 261.) 
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Commercial Times.—Wieeklyp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department, 

















































LONDON, Faivay. DYE STUFFS, &.— ; d s d METALS—B. Cop “as “9 

2 1 , ae 4 ; per £2 8 €& 8s | ROSIN— sdead rALLOW- 
ARROWROOT-perlb s ds d| Walls, China..per cwt 58 0 60 0 Eng., Tough, pertor 75 0 76 0) A — } —percwt— s dis d 
8t. Vincent, com. Sota, 03 O 44 Japan............. 67 6 00 Best selected ...... 75 0 76 0 Fine ae a 8 5 3 : wet —-* 38 ea 0 

x Bermuda aoe ee 1B 0 0 | Turmeric, Bengal .... 21 0 22 0 Sheets (strong) ....83 0 0 Olgago- Seen ef .... 32 6 38 9 

i Sail 0 8 0 9| Madras, finger ...... 21 0 22 0 _ Standard...... cash €8/176 6 0 | BAGO— ¥ saceosceseress 45 00 
a SOOO Aad 1d p. lb Gambier, block ...... 22 6 O G6 Iron, per ton— an per cwt........ i5 6 18 0 |TAPIOCA—per Ib— 
¢ Trinidad, mid. to fine, Outch, ord. to fair.... 29 0 35 0 Bars, Welsh Ports.. 710 8 0 |5@#0flour............ 11 9 12 3 jE. I. Flake, fair.. 02 0% 
i % per cwt.......0066 71 0 75 0 | DYEWOODS— 2s £8. 8Staffordshire Bars, | S4ELLAC—per c Pearl ....+... perewt 18 6 25 0 
2s Superior .......+-- 76 0 80 0/| Brazil ........ perton 1010 12 0 een OR ncscee 610 615 | Orange a onl ag 85 0 99 0 TAR—Stockhim, p.bl. 28 6 29 6 

Grenada. ........0+++- 61 0 68 6 | Fustic, Jamaica...... 5 0 §& &| Gheets.............. 71 0 0 0| Second, fair to fine 75 0 80 0 | Atehangel.......... 18 0 18 6 

; West Africa.......... 6 0 63 0) Ouba 2... 8b 0 0| Hoops Birkenhead 7 0 0 0 | gcecond. fair to > 0 | pRA—daty 54 per Ib— 

} OS THEME ...2. c0cccee 00 00 Lima Wood Fart 8 0 11 0} Nailrods,London.. 810 9 5 Button ton at to tn. 3 . 2 . C lenannatlenaien 0 43 60 & 
4 Sn gente": 3 fl tapraea cots $B kt) UN go gu lstreemima 8g Sl nme oe Et 
— .. . 2 Et t2Seeeeee SS Se 2h a Serres eee e1sn Forus...... | » < » ine 
Fa i hia, fair to fine.... 66 0 68 0 IE. wrsswsadens 515 0 0)| Do Mdlsbro., f.o.b. 479 0 0 IS xt ob mg t value.. S . " einai. 9 a ; uy 
e CORFEE—duty Ud -. sel oo reaenen : 3 : ; 5 poe ay men ae = 10 Q : | May aes 70 00 » Sere to finest...... O11 1 6 
a ‘ ’ ‘ eyion .....-. stand, Cash .... v Uv } ‘ oer te ted O 
VE 2 at oo 2 : a : ELEPHANTS TEETH—per wt. tees sess 70 10 °,9 ng Jevccecees 41 rupees 0 annas o aes range Pekoe, o ee 

: oft, » & upwards 66 0 73 0 ad—ENg. Pig, P. 17/06 Ps Scented C ot 

ue Beeodintae ns G8 HS lruax yerwmcit @ + 2 t\gnckakernt bis? °° [enema 18 8 at 8 Nigwoms com ioiair: 8 8H 
Sees Mocha, long berry .. 90 0 $2 0| Riga ZK 3110 46 0 Quicksilver, per bottle, | Blue Elephant 9 11 0} Finest, ff 28 
* ag Do short berry .... 95 0 105 0 | P sateen 3. Cn first hands ....... 7/150 0 0| Taysaam Kahing .. 9 6 11 0 |Young Hyson........ 

eat Jamea., gd. tofu. ord. 74 0 78 0 | Pernau D scesesees $6 10 27 .£ | Bpelter, 0.B., prompt 2600 | 0.0/0 SEIT snesauusene 9 6 14 6| Good wo meee ae 
Ee Greenish .......... 72 9 8 0) epiiT New —Per, +0 | Tin, English ingots .232 0233 0| Tussah ............ 2.9 3 6 (Indian and Ceylon— 

é i : —— abel cto, ‘a % 0124 0 | Daty _ w—Per cwt. _ | = = —_ be 233 0 234 0 3 Re-reeled .......... 00 00 Broken and Fannin 0 6) 8 63 
4 ‘ts Josta Rica,ord. tom 6 0 82 0 a } tandard, cash ....229 0 00 BPO ... cccccccsccccs 14 6 16 90 ’ t , 

ui eal ties... 0102 6 Curranta, Vostizza.. 27 6 34 0 | Tin-plates, per box— | Italn.—Raw, fr.Milan 17 0 18 0 | Broken Pe Seale 9 it 3 § 
yh Qentral American, ga. anariti............ 28 6 29 0] Coke, LO 0/14/104 | Organzine—Mid.togd. ‘ 

a7 Guif 27 eens ss i: ve—Mid.togd. 0 0 0 0} Fair to good........ 99 18 
a ane ee 8 3) fame ....-.-.-.-. 73 6s. 15) sp10K8—Pepper, white—pertb— | Fine.. 10 18 
#4 . to fine ........ ame esavanens ntimony, Regulus .. 57 0 29 0 - pee, per ae ee 
ee: desc | Amalias.... .......8 3 2% 0] NG. cece, er ee eeeoesens 6 
f i Santee: i 0 108 0 | Pyrgos, 4 case...... 23 6 23 9 | OLLS—Fish— | Bingapore,fairWhite 0 8) 0 8% Common. 0 6 0 8 

Hy oni, ois. 8° 8| Berane: 82 9)" gpormerwte.ton 20 9 0 0] Wiieewaaae. 8 af OMe, Cnt mediaa OH 0 
4 Dogd.ordtolowmd 1 9 78 9) mien Ola, tags sc. 0.9 0 0| Bett pales 18 9 25 0 | Pimento. cvs 0 YO 0 | te mon ets: 
BA Santos, gd. av. c. & f. te | Skeleton, case ..... 0 0 0 0] Qoad................ } Jinnamon—lst sort.. 1 4 1 8} reef : 
y ouEM Pata” rme 67 3 New crop, layers .. 28 0 36 0 lone aon, enennis z 0 0 0 RO ce ase 13 17) Medium useful . 0 8% 610 
* ‘ Acid, citric ... .per Ib. 1 54 1 54) — i cabsteeweees 409 0 55 0 | Le en es $1 9 82 0 pe = ee a 12 1 6) Flecei Dihecret Aa + ; ; d 
oF WMRES . ...00.c0cccee LER sestiniaesina 21 0 26 0 | Seed, Linseed, per ton = a f PGN -sccccdcnente 10 1 3| Mie ss acevscosene 

i Bisierncccreens 92 9 MgB, dccsgcparemee © % ° |@egk Lined potion B18 8) Ghipe ccc 420} 3, nimi tinier & Hews 

a Tartaric, English .. 1 1 © 0} Valencias, halves .. 31 0 32 0 | irene En lish nkd 29 10 0 0; Cassia Lignea ........ 32 6 40 0} Wood.—Dantzic & 

ef Foreign .........--. 1 Og 1 cal Selected, med. togd. 37 0 40 0 | Cotton-sced ‘Srude.. 27 0 0 9 \"lgves—Zansibar.... 0106 6 14 pilemel fir, p loadiio 0 130 0 
$08 Alum, lum per ton £6/10/0 €)15/.| Fine and choice 1 45 0} ined. 5 NE sn iccntscian 1 0 3 ch Pine Timberl05 0 150 

. Do oem 7 cei £7/0 > 750| Muscatel,common.. 50 0 55 0 ao ae = $ . ; | Ginger—per cwt— ; une yel. = largel20 0 250 6 

: Ammonia, carb.,p.1b. 0 3% 0 4| Cluster, medium.. 60 0 75 0 | ” Cochin (pi > pal 46 0 4710 | Cochin, cut ........ 60 0 80 0! small 95 0 120 @ 
: Muriate White.. ton. 26 0 31 0 eerie oi ---. 80 0105 0 Palm (Lages} i 3510 0 0 | pe sinall rough.. 45 0 42 6 nebee oak : = ; 

4 ulphate .......--. 0 1410) ew— | Lard, American...... 46 9 55 0 > washed ...... 28.0 35 0 ee -%. 

Arsenic, lump, eae . 0 29 0| Common .......... 30 38 0 Do English 5310 0 0| BONED -Wisuvodenkes pom Indian teak 14/0/0 2408 
Powder ....perton 2310 24 6 | pom nignioecel = ; z 0 | Petroim. Oil, per8ibs. 0 8 0 84 qoven é epinekoaws 25 0 26 0 oe, ls. ae oe * 8 
; Ashes, pot =o 38 , 0 | Wie Keehn 22s ° on, ater-White ...... 0 9 0 | —— oceans * . ° : Ne Sea, Toke. 7 aS ial i 
> ee i } eee e ee twee eee v ¥ — | i} 4 
e Bleaching powdr. p.tn. 6/0/0 G10 | Geeles ......-000+- 28 2 9 ee ons etn] Nutme , good to fine 0 2 1 0 | Swedish, good...... 16 19 24 16 
: ean orystal a ..cwt17 0 00 ieasstsennsersenes’ . ; % = _ American (Western) om Onin to medium .. 0 54 0 6 — Lod os & : 
owe Powder o--iai tS § ap 6 | Oranges, Val selected 16 0 43 0 | YL pecds ce ee re | 1 B 6 
a De vowder’ or a8 68 - erdinary .... 8 0 10 6] aeeeet. Sn Siete, 7, —_ SPIRITS—Rum, at gi. duty 15s1d) Canada, lst pine .. nie Bf 
. Do 88% powder .... 87 0 &8 0 Malaga ............ 00 00) Onle Se p< afl HA Jamaica, per liq. gal. Do 2nd........ 2410 27 0 
‘ { Calomel. ...... perib 3 14 0 0} Maples ......-..... 00 00) Azoff, Black Se pr Jne bd. 30t0350.P. 2 6 6 0 Do Sed... 18 0 
se lodine, dry ....peroz 0 74 0 8 | Lemons, Palrmo, p.cs.11 6 2) 0} een, —— i os 7s 2s Fine marks ...... 46 8 6 Do 4th 15 0 

if Nitrate of Soda, p.ton 11/150 12/10/c} Naples ............ 00 00] a Demerara, proof .. 1 4 110 American Spruce .. 9 0 19 0 
‘ {. —— pr.lb 0 0 0} — Janie watid 16 9 32 0 | PROVISIUNS— Ts ee Piles i ; . 3 mi toy ake. 1S 3 s ; 
ris rate, net ...... alaga, cases ...... 0 ‘ d Mauritius 13--Baltic, p. 

% Pruseaté, Bugis. 0 4 : 3 Nute—Barcelons,y.be. 36 0 38 0 | y eee nage ag san hitin Py seats tars 0 10 0 ui New York ae... 8 b 1d o 
#5 ‘o Foreign ........ 0 6) G 6} HEMP—perton— 2 a 1 pay, Gaby per proof gal. TOBACCO— 

‘ Buiphate .per ton 10/10/011/00'| Bt. Petersburg, layer 38 0 0 0 | ae oe “ia. seen Duty 38-41) perlb s a 6 4 

i Sal-Acetoz -perlb 0 44 0 44) Manila, fr.curnt. spot 3410 0 0 D sh creameries. nom | 1906........ per gallon 15 0) <2 Maryland and Ohio, 
4 Sal-Ammoniac, pr.cwt 42/0/0 44/0/0 | N. Zealand, dock, fair 32219 0 0 utch creameries.. 0 C0 0 0 I die ning a 146) S35 per lb, bond. E 6 01 
i) Soda Bicarb., per ton £5/12/6 6/0/0|JUTE, Native firsts, Argentine ........ "104 0108 0 ere . 15 63 Virginia leaf—_ 
Be S ase nip. p.tm£2/5/0 2110/0) for shpt. Feb/Mar.. 25/100 0 0 — — coeliG 0 112 0 ‘_ ee ee 23 0 53 Common to fine.. 0613 
e ee ererenses a 4 7 9 | Co yarn, good tofine 22 0 29 0 a ae 3 im ; Corn spirits, pf. dy.p4. “we 0 0 m1 eee oes 
‘ Sugarof lead white ton nom | RIDES por Ib +. 12 : 20 0 eee pone, dz.Ib1l 6 14 6 ate f.o.b. 11 0 0! Common tofine.... 0 5 0618 
38 oreign white...... £270 27 10 | giited Australian .+ 32 ie. trfrd. 69 9 79 0 | Halt spirits, ‘duty va. 00 0 0) Strips .............. 0 64 010 
He ealphate Quinine saed botiztion .... 8 7, 9 4 Limerick <i... 68 9 79 g | German spite ...... @ 0 0 9 Golam 0000. ae 
ad Bo’ | pest indian ...... 4 Continental........ 8 SAL TPETRE— ND ncevccesseseese 5 
r og vials ...... : 2 ree 0 74 0 8y Canadian .......... 76 0 75 ¥ 
‘ Inbal Be a 021 : ; oo bbbsteaebiee ; ii 0 8 a = DP cicnsecdes 65 0 ¢9 ° ae = a - 21 . : 9 sue eee ; a ; a 
rman Manfactrs. 0 10% 0 POEEO oo. cecscccee 0 € ams—lIrish ........ 9) 9108 9 eer ee 
Do 2nd hand ...... 010, 0 104 Dry & Drysaited Gape 0 8 014) Canadian «10000... 75 6 78 C BHELLS—M oP. art Latakia........-.-0-+ 8 @ 0 § 
sulphate Copper, p.tn. £23 10 26 0 Ratageeser ibenens 0 6 0O233'_ American .......... 49 0 71 0 Manila, bold ...... £10/0/0 137/6 Borneo and Sumatra 1 0 7? 6 
Zinc, cut ........ . 16) 0 Ol entral American... 010 0 144 Lard—Irish bladders. 56 0 65 0 Maccassar ........ #£10/6/ 14,100 German .............. 07 Ol 
Sulphur Flour 6/15/0 _— Singapore.. 0 4 0 7 Do kegs ......54 0 0 0 Gzdney Sea £10/0/0 13,126 Seedleaf.............. 0816 
PS i aicnceshvias 6/10/0 | ZeRANE ......---+06 0 44 0 98 American pails .... 54 3 54 9 - Australian ....£100/0 16/0/0 |Havanna ....... .... 10 60 
ieee Chinese,p. ing $ 0 0 Market Hides, Raglish 0 01 aati be 0 0 e 0 | ee: £5/0/0 9/00 poe de Psi mais 0 4 ° o 
‘ OOOMINEAL 7. £5 8 8| Ox, 90lbsandover.. 0 64 0 7 Beef—Argentine,prélb, 2 4 3 2 SUGAR—per cwt, duty Is 10d, aa SEE 
; COTTON— LS eae 0 6 07 SN os oping vbvaks< 4448 per cent. polarisation. 0 
i Cows 3 Ot Brit. W. Indi Cigars, duty 7/ per Ib 2 ap 
: Geod Western, c.Lf... © 6 8 0) nnane wun” same 0 6% 0 Jheese— Edam naae 44 0 67 0 a —— 12 6 17 © pURP'NTINE, p.cwt 31 9 0 0 
‘ ag neg nmr perton nom | HOPS— English, 1912 5/15/0 6/12/0 enedion pachhsib wins 6) 0 67 0 a ma sed soae -¥ 919 9 WoorL 7 ve a - ~~ cian in 
st Wallsend .... om | Foreign, 1912 ...... 5/00 7/1 eR Re: 48 0 70 am, crystals . 0 0 s—English— o ' 
pRUGS- hom | INDIA-RU BBER—Ib— _ Eng. Cheddars °°! 66 0 te 9 Penang, Gr. and white 0 0 0 0, Fleeces 8. Du. fives.d8 18 £16 1 
Aloes, fine E.1.,p.cwt 50 0 75 0 | Para, fine, hard, spot 4 4; 0 0 United States ...... 00 0 0|_Native ............ 00 0 0| Half-bred hoggs.... 12 10 13 § 
C ‘ $ 2 we tt Gloucesters ....... 0 0 Jaguery, Cane........ 9000 Do wethers.. 12 iD 13 C 
ape, good to fine.. 56 6 3g 9 | INDIGO—per Ib 74 : 0 OlN 12 10 
; sed. Chi r PO bbe Nat UPB ........ » evesee 
j Aniseed, China, star.. 65 0 67 6 | Bengal, good red Vio- Wilts, loaf 0000 atal a 00 0 0| Kent fleeces 12 0 1 
re Balsam Feru ..perlb 8 0 0 0 let to fine ..... 28 3 4| piew Zealand ...... 60 9 61 0 ptian, Crystallised 0 0 0 0 Bouth Down ewes . ae 
- eee 16 1 8| Mid.ord.Vio.togood 25 2 7 Kggs—per 120—French 10 6 14 6 | y YTUPBS ........ cove OO GO 0} Lele ae ~ pean tH 0 1110 

¢ Bark,Calisaya Nat.flat 1 0 0 0 | | Lowtogood ord Pe ows talian ........s00. 10 3 12 3 | Savaamost .......... 10 108 0 0} ot a 
y Camphor, Chi | di Hungarian ........ 80 9 Cuba, Centrifugal... 10 6 0 0 Colonial—per Ib— 8 : 

: mphor, China ....167 6 0 0 | Madras, dry leaf, good nom 7 6 ¢ 3 
he Japan, refined 1 5S 1 8 Do low to ord. SEER. seusscastans 10 0 13 9 Baraxep—London— Vic.—Scoured super 2 % 2 
Lag 0 amoms, Ceylon: € 6 § S Kurpah,gd.midtogd. 110 1| Béyptian .......... 79 80 aoa Be ee eee Oe fit 
ie antuarides ....perib 1 0 3 Low to mid........ [1363140 oe 0 8) eae ee aon Greasy avr. to fair 

4 i ° .tofair 1 34 1 4 
3 ——_ cceaens : 4 0 54 LEATHER—per lb— FLOU R—280 It enaan SRS iz ; “ o| N.8.W. onred avr. 2 of 2 af 
4 m Benjmn. Sum, Bark Butte ........ 20 26! Tow hold | Orystals, white .... 15 3 16 3| .. Greasyaverage .. 1 2) 1 3 

' — — cwt se 710/0 | Mixed tannage, own households .. 29 6 0 0! pieces te ee Q| 8. Aus., Greasy avr. 1 cf 1 1 
2 , drops .. 0 Butts or Bends .. ere ee 7 . 0 2 Ob 
q ; Kowrie pisebonakegs 50 0 M0 0} Common tannage .. i ry i % ad oe ton 8 aden 136 06 “So aee ; 412 
; slap ) seneeees : 10 : 3 pecans | Hiies . : 2 1 9 | weahnein..c. 2 104 . u puctriee, March .... 32 74 12 10 Cape, Scoured super ; & : * 
¢ Muak pod, China ..oz 55 0 70 0) E 1 0 1 6|Necrangzie............ $3.08 ench — ei (for 1443 eece = ee 
: ( ; | Kast Ind. Oalf...... 1 9 French Greas 10 8 10) 
Mi, Cassia ....perlb § 4 3 9| Australian Sides <1 1 1 ‘| Gatpen, abt... +e eel J mnly ei PR 0 | Nal Booured 2 3.78 1 % 
: Pememnianita w au 5 0 | American Sides.... 1 2 1 4) Garden Siam .......: nom | French Cubes, f.0.b., anainD 15 1¢4, , Greasy average... 010 610 
( || Optam 3 0 i e | poaeh Shoulders.. 011 1 4 | Field Siam .......... nom German Cubes fine, Orosabred — Gra. — 

bie. \Chinafrtofin 11 3 3)\ Bevlish See i : : : A Rise Meal, ton exship f.0.b., Feb/March .. 14 0 0 0 wee peed te gee 3 : 

‘ nna pods .......... 0 0 74 eee +09) Brak ec cocecescens om BEET—German, f.o.b. , ; 

i 6) .0 Ty! Bark do” ---; O08 1 Of Worward, exhip tormell?e 1900" prompe ene 97 00 Do medium .. 3 0% 3 i 
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BRITISH FUNDS, &c. 


‘Div. Due. Name 23 Pes 
marterly \Consols 24%, red. 1923.... + 
8 . ..| Do for Acct, Feb. 5.... 1 


Do__i..|2¥%, a | =n etaduenes of 
Do Be red neadaniae’ i 3 
Do xc heqr. a 1913-15 . 10¢ 
Do .-|_ Do 3%, 1915. *faohton 
Jan., July..|\Guar. (ish Land 29%... .--| 75a 
marterly. . 3% Local Loans Stk. 1912 864 h 
3 ril, Oct. Canada Govt. Bonds, 1913)101 2 
ar. Bont. |Rgypt. Govt. Gtd. 3%. 90 92 





April, Oct..|Greek Guar., 1898, 24% ..| 77 80 
son, July. \Mauritius 37% Stock, 1940.| 87 9 

May, Nov../Transvaal Govt. 3Y Stk.| 91 2 
Feb., Aug..|Turkish Gtd. 4%, 1855 ..|102 4 
April, Oct..,Bank of England Stock|2%7 52 
Quarterly. 


Do__..| Do Btock 2b%, red. 1926) 64 5 
Jne., Dec..." Do R' pee Pap'r. 34, 54-5' 63 4 


CORPORATION STOCKS. 


(United Kingdom.) 


Pres Am. Free of Stamp — Closng 
£ 


Duty. % Prices. 


15,138,062, Metropolitan Con., 1929.. 98 ” 
Do 3%, Stock, 191 .... 3| 8 


Bae: 








§,561,694|London County, 1920... 24| 67. 8 
CREE IO ccwctecasceceoececes 3 | 804 14 
10,000,000 Do Cons. Stock........ 34196 7 
211,100\Corp. of London Debs. . a 101 
1,642,900} Deb. Stock, 1927-57.. | 74 6 
1,250,000; Deb. Stock, 1925 . 3 193 5 
1,695,000) Belfast, 1936 ............ 34) a ‘a 
3,650,000 Birmingham Corp. 1946.. a 
862,480 Blackburn Red. 1930 ... 
1,951,596| Bradford, 1945 .. 
1,430,808 Brighton Cor. Re d. 1946. 3 | by 
1,620,610) Bristol, 1920-60.......... 81 3 
HOSS eel De 182808 2” Bgl 934 a] 
1,182,946 Cardiff Stock, 1935 . ogsece | 924 4 
1,380,000, Croydon Corp. 1940-60 . | 82 4 
776,400| Derby, 1920-50 peeeey OE 
§00,000!Glasgow, 1925-40 
524,531| Hastings, 1915-54........ 
1,190,016) Huddersfield, 1920-40. . 83 § 
500,000) Hull Corp. Stock... .. 3 924 44 
750,000 Leeds Corp. Stock, 1927.. 24! 67 9 
2,000,400! Do do oe O18 S 
1,240,618 Leicester, 1934 . 924 44 
§,716,202| Liver wol Corp Btoe k. 97 8 
4,897,324|Manchester Red. 1941 .. 3 | 824 34 
606,5+7| Newcastle Red. 1936 .. 3 934 54 
2,668,871|Nottingham Corp. Stock 3 | 8& 7 
1,032,704) Plymouth Red. 1942 .... 3 | 83 5 
548,145) Portsmo uth Oorp 1924-7 3 9 7 
465.219) Reading Corp. Stock. 93 § 
1,500,000|Sheffield, 1968 .......... 3 95 7 
370,655 Stockton, 1932 . -+e+ 39] 83 5S 
667,397|Swansea © orp Stock... 3a} 914 35 
724,050) West Ham, 1929 ........ 34; 88 SO 
1,203,422} Do1945.... -3|77 9 
845,890 Wigan Corp Red. 1921. - 3 | 79 81 
581,148) Wolverhampton Corp... 34) 94 6 
Subject oe _ | 
2,089,700! Bristol .... ee |. 
2,341,394| Leeds Debs. 1927........ 4 |100 


1,075, 371, Do 1927 saeepae ae 
1,355,812 Leicester, 1919-44 

5,306,513, Manchester ............ 
911,009 Do 1928................ 3} 81 
3,291,689/Sheffield, 1995 .. |.. 3' g9 


PUBLIC BOARDS, &c. 


35,392,182) Metrop. Water Bd. © B’ 1934) 66 
979,752 Port of ‘Lon. 3% * A’ 1929-99) 74 
10,707] Do 4” "B ~. 1% 


INDIAN AND COLONIAL 
CORPORATION BONDS. 


ae 
Oo 
we 


w 

~ 

a 
2 
weno ee 


vat 


Calcutta (Port of) Debs. oe (1938 96 8 


Christchurch (N.Z.) Dist. Loan 1926'112 15 


Hamilton (City o 


4 Melbrne.'Tram. Trst., Dos. ..191 4-16 ; 1 
Moutreal (C ity of) Perm. Debs : ° 
Do 47 Btg. Cons. Deb, Stk 1321 47 

5 Otago Harbo uur B. Con. Bonds 1934)100 

4 [Pretoria (C. of) Ins. Stk +++ 1939) 96 

SeiQaeb. Con. Re. Stk. Red. 1-1 

nd Water Board Ins. Stk. . 1935) 96 

4 Rangoon (Port of) Ds ba... .. 1938-52] 95 


tt 


4 Sydney (© ityo Debs. 1894 . -/ 191998 100 
° Weatn: to C ity Debs 1929} Be °O 


ort (N.Z.) Harbour Bd. 1925/99 101 
* Redeemable by Drawings. 


FOREIGN CORPORATION 
- BONDS. 
4 Alexandra (C of) Ster his.) * 96 10 
5 |Baku (C ity of). an ® 964 64 
4 Budapest Stg sOan .... side * | 87 8 
44 B. Ayr 8 (City of) Bonds... *. { *|'97 © 
4 Christn’a(C.of) Ster. Loan 1900; * | 97 9 
5 \Const: Antinople (C.of)Mun.Ln.! * 94 6 
Copenhagen (C RO cn i ads e | 87 § 
do 34 Bonds of De aakawul * | 83 6 
$ | Do Bonds of 1901 ....7""7"'] #196 @ 
4 |Gothenburg Li man, 1909... 2 || 197 9 
44 Helsingfors, 1911"... ...77"""] "| 95 9 
Lima (City of) Loan _ a ae ea 89 91 
Mexico (C. of) 5% Sterl. Bds..| “* 100 2 


Montevide 10 (C ity of) Red. Bas | ! 

: Moscow (0 ity of) Loan, 1908 . - 105 : 
Nago ‘a (City of) Bonds puoi ot 
New York I Adium etied dawn |1967}106 18 

3 Osaka (C ity of) Ster. Bonds 191\9-30' 94 6 
Rio de Jane iro (City of) Bonds 


Do (1912) ot 2, 

: |Rio de eS Fed. Dist. of} ‘* loa tea? 
6 |Santos (0. of) . Loan..| * |100 2 

5 (Sao Panlo(Cit onadt “La. 1908) * 1102 4 
| 5 ronan nye i ennt oats | S44 54 
‘YokohamalC.of)§Bonds. ‘le ia! 7 9 


February 1, 1913.| 





\tndia Stock 34%, red. 1931| 90% 14 
Do ..| Do Stock 34, red. 1948) 77 73 


1919-49 ......... -- 744 54 





| 
Nar 


lame | % ([Closng 
Name. | 2 |Prices, 
Auckland (( ity of), 1883 ....1934 8 106 8 
Bioemfontein(C off Ins. 8tk.'/1954) 95 7 
Bombay (City) Trust. Debs. .. {1959/98 100 


Cape Town (C of) Ins. Stk. 1953| 87 9 


Durban (Boro, of) Ins. Stk. 1951-3) 97. 9 
Rast Londen Corp. Ins. Stk.. ./1954| 95 7 

by Debs. .. 196) 344 6 
Johannesburg * aid Inse...193 3-44) 97 9 
Melb.and Met. Bd.of W ks. Debs./1921/98 100 
Melbourne (City of) Dbs. .1915-'20 2197 9 
Melbourne HarbTrst Com. ‘191 8-21) 96 8 


> I CO CO COND OD P= 





London Stock Markets Price Current. 


COLONIAL AND PROVINCIAL 
GOTERENENT SECURITIES. 
Pre Am. -|Dividends |” 


oe Noe July) 
4,650,729| June, Dec. 
8,695, 809\ Jan. 
1,004,422) April, 


3, 729,998) 
9,903, 16° 


482,390| Feb., 

758,700| Mar. 
3,026,444 April, 
3,714,917| June, Dec.| 
2,178, 800| Jan. , July eg 1941 35 86 
9,686 300! Jan. July N ) 
16464545) April, 
12790216) Mar. 
12475800) April, Oct 
12078500/Jan., 


8,616,034| yen 
4,000,000/Jan., 
4,274,213\ Jan. 


D4 aT SeEaSee 
Bi BSSEEREEE ESee33 


85, 


GQLAPLYKY 


, 006 
mS) 
8 


Bae) 


Sas 
on 
oo 


pew 
Se 


Divs. 
Due. 


Ja. Jiy 


Ap! Oct 
Api Oct 
Ja. Jly 


Jn. Dec 
Api Oct 
Api Oct 
Fb Aug 


Mw tly. 


Fb Aug 
Ja. Jly 
Ja. Jly 
Ja. Jly 
a Jiy 

a. Jly 
en Oct 
Ja. Jly 
Ja. Jly 
Ap! Oct 
Ja. Jly 
Jne Dec 
My Nov 


= Dec 
| Oct 
Marsep 
Fb Aug. 


MarSep 
Jne Dec 


Ap! Oct 


Ja. Jly. 


Ja. Jiy. 
Ap! Oct 


Ja. Jiy. 


Jne Dec 
Ja. diy. 


Ja Jy. 


% Nov) 


Ja. Jiy.! 
Ja. Jy.) 





THE ECON OMIST. 








FOREIGN ‘STOCKS, &c. re.—Con. 


Russian, 1822 : 119 2 
B.C Tmbialne 3 82 ae 
Can. Dom Sk ye Do Cons. R.R. 


July} Do 1938. 


28162776\Jan., July Do Ins 1930-50 34 9% 
2,154,452| June, Dec.|Cape Lns., 
June, Dec.| Do Ins. Sik.'83 4 {100 
April, Oct.| Do Cons. Ins. 4 |106 
15066244\Jan., July} Do 
7,492, 140) Feb., Aug.| 
1,076, 100) Feb., Aug. \¢ Jeylon Insebd. 4 |100 
2,850, 000! May, Nov. 
1,099,048) Feb., Aug.|Jamaica Insc. 
Aug.| Maurits.In.1937 4 99 101 
Se p. |Natal 1919 .... 
| Do Cons. Ins 4 ic 1 
| Do Inscribed 3 


Present ' 


Qrtr . Jan., Amount. 


~L 


> 
SOP WOW & Gino 


Dot Nic. Rly.) 4 | 
.. DoTranscau. 3 


Do Loan ‘06 5 |1034 
Salvador Bds. 


8.PauloProv. 5 
.\Servian Unfd 4 


Suet Dee April, 


exunnwnnns — 


y Nov! None tillgn6 
Jan Jly Nonetill1919 
Fb Aux Pur or Draw 


o- 


Inscribed 3 | = 4 


oe Ree 


a re DOr 


Jan aly yjApril, 


Ro 


Jne Dec Nonetil!1920) Do Ln. 
Ap! Oct, September re za, 1891 
Do Inscribed 3 


MON COI? 


Jan Jly June, 
MarSep Pur or Draw Do 
Do Ln., 1908 4 
Do do 1909 4} 
yr Pun Pr Uruguay Bas. 32 
t P un Pri Do Cons. 
»Dwgor Tn Venezuela 
Dip lo. De bt 3! 


interest after 1918. 


dec bo L 
July! Do Ins 130.60 34 90 , t Ln Ch a) 56,007,869 Midland Perp. Pref. 
266,300\Jan., July! N. aeplend, — § 
29150302! May, Nov. 
17201842\Jan., 
9,659,980| April, Oct. | 
654,000| Jan. 
1,897,820| April, 
10267400 — 


Ine Dec CAveil, 


” 34} 90 
do 1945 3 | 79 8 
do Ins., 1937 3 81 
Ins., 1915 4 4 101 
y| Do Ins.1924-30 : 
Do Ins 1922-47 


700 |April, Oct. |S. Aust. 1916-36 
Do Ins., 1924 


iter ronwnrn 


on 


___ (Coupons PaYaBLe ABROAD.) 


co 


Nem Onc 


Dutch Cta. ex 

12 guilders. 24) 65 
DoCertsofIns.3 | 
French Rntes 3 | 
es pet 


100) | April, Oct 
,800\Jan., July; Do : 
,160\Jan., July; Do after 1916 3 


, 952) \May, Nov. 1s ee 


,750\Jan., July Tasmania 191i 4 
,500'\Jan., July 
0,000' Jan., 
.593| Mar., Sep. 
»90C| April, Oct. Victoria Loan 
,000) April, Oct. 
,000) April, Oct 
,000| Jan., July 
iJan., July Do Ins., 

§00\Jan., July Do Ins., 
ljJan., July 


Italian Rates 34) 954 74 
Do Ins.1920-40 Prussn. Con. 34) 86 § 


Do Ins 1920-40 


ae 


Virginia Fnd. | 
_ Coup. Bnds. 3 ! § 


PPP PPP we 


RAILWAYS. 


ORDINARY SHARES AND Stocks. 


One 


Do Ins. {909-49 
oh “s July Wtn. Aust. Ins. 
Do do 1915-35 34 


J 
S oe Peary re linary 


ouwunr 


53 
000) ¥ 
,000 
),00 
"006lJan., July Do 1927 


© aledonian Ordiniary naa Gate 


Do Def. ‘Con. Ord. 


os > 


FOREIGN STOCKS, BONDS, &c. 


) Cardiff Pref. Crdinary ... 
20/\Central London Ord. Stock 
000'City and South London ban 
East London Cx 
Furness Cons. Ordinary 
270 Gle aagow and 8. W.Pref. Ord 







eh 


(Coupons PaYABLR IN LONDON.) 


a> 


) Gre at ( ‘entral Pref. Ord. 


Cd Se “IDO OO Ce 


38 ae at Eas tere Ore linary . 
Great North of Scotland 
039 Great Northern Pref. Con 


Qrtrly. Mr.,Jn.,8p., Argnutne. Loan 
Dec. i 


Ja. Jly.. 
Api Oct)! 
MarSep |! 
Apl Oct. 


5 Great Western Con. Ord. 
Highland Ordinary Cx ms. . 


DoTrs.On.'87 5 


ae 


70| Lancashire and Yorks. 
Ry.Guar. Res. Brlahtet. etec., Ord./105 
Do Law3,655 
B. Ayres Wtr 
P-of Hi Ayres 


a. Jly | 





m FES 
ae on. Chatham and Dov. Arb 21 é 
. and N.-Westn. 
and §.-Westn. Cons.|122 
a Pref. Con. Ord. ...... 
Do Def. Con. Ord. 
ypolitan Cons, ... 
Surplus Land Stock. . 
3.238, 000 Metropolitan Dist Ord. 
9,117,672 Midland Pref. Conv. 
2 Do Def. Con. Ord. .. 
3, 9,578, 336 North British Ord. Pref. 
Do Ordinary . 
31, 917, 991 pert Eastern Consols . 
Nurth London Consols ... 
3.594, 650 North Stafford. Con. 
024,692 Rhymney Con. Ordinary . 
2 South E aste rn Ordinary .. 


Ap! Oct Feb. 


PP PONS eS 
a 


Se iakeie ete 
Don Gi OO 


hme WS 


oa 


7 Jly. 1 


arr a) 
© ¢ © co 


> 
— e 
HIOC 
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Wi Oe ¢ 


© OWS J 
Cee ee ee ed 


Rey 


o 
wwHon 


#e 
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500 Taff Vale Ordin: ary 
ChineseSilver 


| DoGd.Ln.'9 6 oe 24 


) , Sto . 
Do Goid 1836 5 Dgseenture Strocgs. ; 


| 


11,456,624 Caledonian 
2,033,300 Cardiff. . 
4, 467, 360 rt ASgZOW and 8.-West.. 
Great Central .......... 
029, 908 Great Eastern 
is, 235, 563 Great Northern 
14,970,204 Great Western... ....... 
19,887,749 Lancashire and Yorks .. 
5,869,602 L ondon, Brighton Perp. 
5, _ 188 Lond., 
302 London na 'N -W estern 
and 8.-West Cons. 
Me tropoutan .. ae 
S| Me tropolitan District .: 


2c 


md OO Ct 3 Ce 3 ee RO ee Oo 


-e- 


Do Gold ‘05 5 


(4 Ch OO CF OO Os GH GH On] 


MarSep Pur or Draw Duteh, 1896. . 
My Nov n'nebf 15/7/12 Egypt. Unifd 4 29430 005 
» 15/7/10 Do Gov. Prt. 34/854 90a 
»» 15/7/10; Do Ins. stk. 
Jne Dec Pur or Draw, DoState Dom 4} Ps 101 


~ 


o- 


_ 


eH WIONO-, 


Apl Oct ,, 


re 


- 


00 02 
> 


326 North British on 
North-Eastern .. 
845,990 North Stafford 
4,342,440 South-Eastern Perpet... 


Do Riy ida 4 





Amount.) 


dRentess | | 87 9 
Ja. Jy. December litatianier on LS. 
Jne Dec none bfre 09 Japan Ster. 
Fb Aug none bfre 10) 
Ja. Jly. none bfre'l10) 
Ja. Jiy.none bfre'21) 44Stg.of1905 4 | 854 64 
MarSep,none bfre'22, 57 ote. of1907 5 | r 2 
Jne Dec|none bfre '20) 48 
Api Oct March, Sep. Mex. 


Pur or Draw Doe Cons 5 | 





Do2ndSer's 4 


on 
ss & 


onian Pref. No. 1... 
Do Convertible ieee 
|Glasgow and ~ Weatern 4 











259 


- —— — ES 


_ RAILW AYS.—Con. 


PREFERENCE SHARES AND STOCKS, 


DrivipgNDs CONTINGENT ON THE PeRorits 


OF BACH SsEPARATR YRAR. 


Name. 


> 


1,500 300 Great Central, 1876 ... 
1,00u,000' Do Convertible, 1879.. 
1,380.000' Do Convertible, 1881.. 
1,500,000, Do Pref., 1889 ........ 
SEG DOME cccccccccccecs 
3,100,000, Dol894 .... aii 
866,708 Gt. Beate mn Gon. Pref... 
819,520 Gt. Northern Perp. Prf. 
937,768'Gt. Western Con. Pref. 
400,900 Lane.and York.Con. Pref 
190,315 L., B.,and 8.-C.Con. Pref. 
27,365 Lon.,Chat. and Dov. Arb. 
869,532| Do 2nd Preference 
,.080,620' London and N.-Western 
8,944,990 London and 8.-Western 
3,611,558 Metropolitan Pref. . 

962 1649 Met. District Ex. Pref.. 

537.3511 Do Assented Ex. Pf. . 


~) 


>a arab 


-Bawwe 


3,850,198 North Brit. Con. No. 2.. 
2,422,485, Do E. and G. Pref..... 
2,290,889; Do Pref. 1875.... me 
1,091,183; Do Con. Pref 1862... 
16,071,227 North-Eastern Pref. .... 

700,000, N. London Pref. Con. .. 
3,082,483 N. Staffordshire Con. .. 3 


PO EL LO 
A> a | 


993,090 Rhymney Con. Pref..... 4 
2,172,580 S.-Eastern Con. Pref. .. 44 
2,640,820' Do Preference ........ 5 


3,103,277|Taff Vale Pref. Stock .. 4 


INDIAN RaiLways. 





,500,00¢ Assam. Bengal . 3 
¢ 0, Bengal and N.-W est, Lad. 
( 0| Bengal Dooars, Ltd. .... 
3,000, 000 Bengal Nagpur, L., Gt a. 
4.+4 surp! us profit 
3,000,000 Burma, Limited . 
800,000, Delhi, Umballa and K 
300,000! Do Deb. . 
41,914 Eastern Be ngal A. Ann. 9/1¢ 
74,936 Do “B” Annuities .. 9 
348,666, Do Debenture Stock... 4 /10 
109,815 E. Indian Ann. A 1953 9/6 
624,900 Do Annuity B ...... 8/10 
1,809,285, Do Def.Ann. Cap. Gtd 
4% + share surp.prft 
4,740,711; DoClass D .... . 4/10 
1,435,650 Do Irred. Deb. Stk. .. 44 
8,000,000/ Do New Deb. Stk.Red. 3 
7,000, 00 Do 34 Scrip. Deb. M4 
2'575,000 G. Indian Peninsl. Gtd. 
3h + _ surp. ue 
242,847' Do An. Class A ....9/7-40 
1,025,669, Do do B ....6/9-40 
4 
2 
1 





2,701,454 Do Debenture Stk. 
3,500,000 Do Debenture Stock... 
71,097 Scinde, Pand Del. AAn.9 
300,264 Do B Annuities ...... 9 
5, 000, 000 M: adn asandS. Mahrattab. 
+ 4 net earnings 
195,600 of. +b. Stock........ 4 
000, 006 ad ath ern Punjab. Ltd.. 
§00,000' Do Red. Deb. Stock .. 3 
2,000,000 Nizam's State—Guar. .. 5 


re 


710,40 Do Regd. ...... aes 
800,000 West of India Portugse. 5 
550,000 Do Debenture Stock 5 


BRITISH Possgssions. 


2 i, 
1,330,000 Atlantic and N.-Westn. 
Gtd. lst Mort. Bonds... 5 
§25,120 Buffalo and Hure mn £1 h 
297,60 Do lst Mt. Perp. Bads.. 
466,158 Do Bonds 2n 1 Mort... 
2,034,800 Canada Atlantic aa 
1,144,400'Canadian Northern 
$18000000/0}Canadian Pac.$100 Shs. 
12,428,082) Do Non-cum. Pref. . 
7,191,500! Do lst Mort. Bonds . 
31,225, 428 Do Consolidated Deb.. 
750,000! Do Algoma Breh.lstMt 
§ Demerara Oriz. Stock .. 
}} Do Perpetual Pref . 
0 Grand Trunk Pacific Bds 
Do Prairie Section. 
Do Lake Superior .... 
985. G Trnk.of Can. Con. Stk 
Do Guaranteed . 
Do lst. Pref. Stock . 
DO Bi EO occ ccccccce 
Do 3ru do .. 
Do 2nd Equi; >. “Be na is. 
.270,2 Do Pe - Deb Stock.. 
18,871,942 Do ac lo 
2,723,080! DoG.W. Per De sb Stock 
$2 544, 00K Manitoba: andSW.CoL1Mt 
2,500,000! Mashonaland Ist Mort 
600,000| New Brunswick Ist Mt.. 
904,533 Do Consolidated Deb.. 4 
$2 000,000 Ont. and Quet vec Cap. stk 6 
4,007,381| Do Perp. Deb. Stock. . 5 
2,000,000) Rhodesia Ist Mort....... 5 


oo 
nM 






onion emo cin oe: fun renee & ow 


11,290 Atlan. 8. Lawrence Shrs, £31143 
$5705 9000 Minneapolis St Paul,et c. 4 198 100 


AMERICAN SHARES AND Bonps. 


The leading stocks in this group wili be 
found quoted in the Stock Markets. 


+ oor ww 


> y 
Present Name. } 
| 


” SHARES, 


> ; 
——— | 114199500 Atchison, Topeka, Prf./ 1100 0 


PREFERENCR SHARES AND Stocks, wira § 45,145, 700 Chic. Great Western ..'100 
Divipgxps CONTINGENT ON THR Paovits 
OF EACH SEPARATE YRAR. 


40,995,400| Do 4% Pref. Stk. Crts./100 


Masson Chic. Mil.and8t. Pan Pf.}100 
11,243,700/Clev.and Pittsbg.Gtd7%| 50 
10,000,000) [1]. Cent. Leased Line 47/100 
124134800; National of Mexico Prf 100 
19,714, 286) Pitts. F.WayneandChic. 


7% Gtd. by Penns./100 
2,000,000) st. Lou. Bdg. 6% 1st Prt. hoe fi 


272672200|Sthn. PacificCom CpSk.\100 Si 
99, 569,300| Union Pacific Pref.... ise 
53,200,200! Wabash Com........... 100 
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25,000'South Indian Gtd.... 441 


789,600, Do Mortgage Deb. .... 4, 3% 
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February 1, 1913. ) 


COAL, IRON, AND STEEL. 





FINANCIAL— —TRUSTS—Con. 





Shr Pd. Name. 
Stk 100 (Govmnts. Bik. Invest., L.,Pf\98 100} 1) 1 )Armstrong,SirW.G.&Co - 





2 


Stk 100 | Do Deferred 1184204] 1| 1 | Babeockand Wileex, La. .Ord. 3A 


Baldwin's 54% Cum. Pref. .. 

Bell Bros. 64 Cum. Pref. 

Blaenavon Co..... 

pea, , Vaughan and Co.L. 17 
” . 

Brown (John) and Oo., Ltd. 

Cammell, Laird and Co. ... 
Do 5% Oum. Pref weudue 

Consett Lron, Limited - 

Howard and Bullough, Ld. 

New Sharlston Colls. L. Pref 

Partington Steel and Lron 

6% Cum. Pref 

Pease and Partners, L. , Ord l 

Pearson and Knowles ..... 
Do 6% Cum. Pref. A..... 
Do 6% Cum. 2nd Pref. ... 

| Rhymney Iron, Limited . .. 
Do New 

Vickers, Limited, Ord... 
Do 5% Preference Stock li's 


Stk 100 |Guardian Invest., Pref., L..| 95 9 
Stk 100 Industrial and Gen. Ord. 177 80 
Stk /100 |Internatnl. Invest. Pref., L}| 90 92 
Stk 100 Invest. Trst. Corp., L., Prf.| 90 92 
Stk '100 | Do Deferred 229 
|\Mercantile Inv. and Gen. 
Do 5% Cum. Pref. Stock . 
Mexican Cent. Rly. Sec. 4, 
} A Deb Stock 
| wn 4% Bdo 
Municipal Trust, L., Pref. . 
Do Deferred 
Omnium Investment vo 99 101 
Railway Deb. Truat, ee .|1C54 7 
Do 44% Cum. Pref... | 96 98 
Railway Investment, Pref..| 77 79 
Do Deferred ... 134144 
Railway Share Trust, L., A. 82 85 
Do 75% B Preference... ... 128 31 
R. Plate Trust, L., Pref ... .'9841004 
Rubber Plantations, Invest. ld 3 
Scot. Invest. Trust, me I Prf.|103 5 
Do Deferred ....... 108 11 
Stock Conversion .. 50 54 
Submarine Cables Trust C rt.\127 30 
U. 8. and 8. America Invest 
Trust, Preferred 101 3 
Btk 100 | Do! Deferre pd... 103 5 


GAS. 


8tk 100 Alliance and Dublin 
5 | 5 |Bombay, Limited 
Stk 100 |Brentford Gas.............. OIL. 
20 | 20 |British Gas Light ... 
Stk 100 |Commerc ial 4 % Cap. Stock.. 
Stk (100 Do 3% Deb. Stock 
Stk 100 Continental Union, L 
10 | 10 Europe: an, Limited 
Stk |100 ‘Gas Light and Coke Ord. 
Stk 100| Do35% Maximum 
10 | 10 |Hong Kong and China 
Stk 100 (Imperial Continental 
5) §& Malta and Mediterranean, L 
Stk /100 Oriental, Limited ...... wae of 12 
§ Ottoman, Limited . 
Primitiva Gas Co.of B Ayres 
San Paulo, Limited : 
South Barracas (B. Ayre “). 
South Metropolitan Ord. . 
Tuscan Gas 


_ 
-Or- 


_ — 
SeSannre 
i and ~ 
See 


eee HNO re 
~ 


See CHEM CNCCNO 


Do 6% Cum. Pref 


NITRATE. 


Alianza © ompany inca 
Anglo-Chilian Nitrate 
\Volorado Nitrate 

Lagunas Nitrate. . nanan 
Rosario Nitrate ............ 
Santiago Nitrate 


| 
| 
! 


Porno ano" | 
ramnanaonw | 


| 


~ 
eee | 


Anglo-Persian 6%Cm. ~— Pf. 
Assam Oil . ‘ 

Bibi-Eybat Petroleum . 
British Australian 

Burmah Oil 

California Oilfields 

Commonwealth Oil Prf.Ord 

Kern River Oilfields 

Lobitos Oilfields .......... 
Mexican Eagle Oil 

Pacific Oilfields . . 

P remier Oil and Pipe Line 
“Shell” Transp rt and Trad 

Spies Petroleum : 

setaated ee 


w 
} — 
Se tt et et tt te 


wr 


ae 


‘| TEA, COFFEE, AND RUBBER. 


Workington Iron and Steel 23324 F 
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SHIPPING. 


TELEGRAPHS, TELEPHONES. 


aon Shr Pa Heme. Pane Shr Pd. Heme. le . Name Closng 


Prices. 
al Amer. Tele.andTeieg. Cp. Stk 
1 1 ‘Argentine Nav. Co. Pref. 1 13451 Anglo-American Preferred 
1 | 1 Cunard Stcam Shipping, L Cuba Submarine ae 
Stk 100 Do5% Cum. Pref % Do 10% Preference. ...... 
1 Elder Dempster Pref ! Direct Spanish 10% Pref. 
74 General Steam Navigation. Direct U.S. Cable, Ltd..... 
8 Do 6% Preference .. ‘ |Eastern, Limited cane 
1 Furness, W ithy and Co. {iis { Do 34% Preference 
Leyland(Fredk. jandCo., Ltd : Eastern Extension, Ltd 
54 Cum. Pref. 94 i Great Northern of Coph gn 
Mercantile Steam Ship, Ltd 0 Indo-E ropeem, Limited 
New Zealand Shipping, Ltd.| 16 ! 1 VMarconi’s Wireless Telegr 
Oceanic Steam Nav. Debs Q National Telephone Def 
Orient Steam Navigation New York Tele. 44% Bonds 
Peninsular and Oriental, Pf. 11‘ Reuter’s, Ltd 
Do Def ‘ eaveeeone ee an 0 |\Western Tele era yh Ltd 
Royal Mail Steam ........ 35 West India and Panama 
Do 44% Deb a k 
Union-Castle 44% Cum. Pref. 
_Union Steam Sip of N.Z 


20 | 20 African Steam Ship 


TRAMWAYS AND OMNIBUS. 


5 5 Anglo-Argentine,54 4c. lst Pf., 44 54 
Stk (10 Do 4% Debenture Stock 954954 
l Bath Electric, Pref. Ord 2, 

Bombay Elec. Supply& Trms 11 12 
Do6 4 Cum Pret Li 
Do 44% Deb. Stock Re iL 
0 Brazilian Tras 
British Col nbia " Blee Rly 
Brit. Elec. Trac. 6% Pf. Ord 
100 Do 6% Cum Pref. we 
5 Calcutta, Limite 
5 City of Buenos , Tee Ltd.. 
Dublin United (1896) 
Lisbon Electric Tramways 
London United 5% Cum. Prt 
Do 4% Deb. Stock 
$100 Mexico Tramways 
1 National Steam Car(1911) 1 
5 Para Elect. Rys. and Lehtng 
1 Provincial Limited 


4. 


¢/ Anglo-Malay Rubber ; 
20 Assam Co eee 
1 Besoeki Plantations ...... R 4 
§ British Indian Tea, Ltd.....) 54 3 
1 |Bukit Rajah Rubber Co. ../114:24 
1 Chargola Tea Association L.| 275 4% 
Do 7% Cum. Pref. ...... lt @ 
Cons. Tea and Lands... ...../ 134 
Darjeeling Co. ..............| 8 
Dooars Tea 
Doom Deoma .... 
Empire of India & Ce ylon 
General Ceylon Rubber 
Highlands and Lowlands 
Java United Plantations 
Jokai (Assam) Tea, Ltd. ... 
Jorehaut Tea, Limited 
Kepitigalla Rubber Estates 1, 
Kuala Lumpur Rubber 
Lanka Plantations Ltd. 
1 Le bong Tea, Limited 
2 ‘Linggi Plantations. 1 


Sr} 
& 4 howe, 


~ 
~ 


i Oe ee Or re Or 
a - 
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ee te a il 
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WATERWORKS. 


5; 5 Alexandria, Limited 

20 | 20 Antwerp, Limited : 

8 8 City of St. Petersburg, L 

1 Mabira Frst. (U ganda) Ri ib. , 3tk 100 Colne Valley A 10% Ordinary 260 
1 Malacca Rubber Plantations 114 12) 10 Cons. of Rosario, Li: nited “hd 
1 P.P.K. (Ceylon) Rub. Ests 1% tz 10 KE. Surrey B (max 7A) 

1 Perak Rubber Plantations 7 Kimberley, Limited ...... 

2) Straits Settlements (Bertam) 9 | 20 Montevideo Shares . a 

2) Sumatra Para Rub. Pints i 3tk /100 8. Esse x, 1861 (1 max.) 

2) United Sumatra Rub. Ests. AL 6\ 6 ‘Tarapac a, Limited 


+ CRDe 
o> 


~ 
o~ 


om 
™ 


& 


Provincial Stock Markets Price Current. 


CLOSING QUOTATIONS, JANUARY 30, 1913. 


MANCHESTER, LIVERPOOL. EDINBURGH, GLASGOW. 
BANKS AND INSURANCE BANKS AND INSURANCE 


No. of 
Shares : Closng 
or Amn't 2 , 7 Prices 
of Stock : 
(Banks.) NKS. | 
Bank of [Avenpoet 7 £1325,000 “nk. of Scotind (50/100) 478 
Lanes. & York 3 £1250.000 British Linen Bk Sk |100, 460 
)s 8) x Manches&C ounts 190,000! 15 Clydesdale, L ..; 5°) KL} 31g 
ae Man. & Liver. Dis. 6 2 45 50,000} 2) |\Com. of Scot. L/100) 2 | 79 
Sép's Palatine .... ) 4 rs £1000,000 Nat. of Scot. L/500/1C | 369 
aU nion of Manch. e 5 os 163,000 4 Nth. of Seot. & 
158,000} 15 Williams Deacon ) 4 Town&County; 20; 4) 118 
(INSURANCR.) £2000,000! 10 | Roy. B. of Scot |Sk | 100) 250 
15,000/15 ps Nat. Boiler & Gen } ; 100,000) 15 |Union of Scot. L/ 56) 10) 303 
90,000; 15 ‘Reliance Marine 
70,000; 10 State Assurance 2; (IysvRANCE.) 
75,000) 25 Vunlean RotleraGe = 91,50 ‘Caledonian .. 25 
- x 000} 3 Century aie | 44) » 
MISCELLANEOUS VUC 2 \C.of Glasg. Life) 25) 2 
MISCELLANEOUS. 6,00! 10 |Edinburgh Life|io| 2 
10,000 25 3|Life Association 
of Scotland 4 | 83) 
Scottish Life, L.| 5) 1 


Name. 


Closing | 
Prices 


Closng 
Prices 


Name. 


Armitage(SirElkanah)&Sons| 32/6 
Birkennead Brewery, Lim 
Boddington’'s Brewery 
Chesters’ Bre wery 

Chester United G is Ord. 

Do “ Preference” aes 
Crosses and Winkworth... 
Hardys’ Crown Brewery 
Henry (A. and 8.) 

Hunters the Teamen Ord . 
Kellner-Partingtor 


MISCELLANEOUS. 


losing 

Name. Prices 
Arniston Coal, Limited.. 
Assets Company, Limited 
Leeds & Live _— Canal | 5° | British India Steam Nav... 
Liverpool! Exchange .. : Broxburn Oil, oa 
Liverpool United Gas “ A") 224 Bulloch, Lade, 5% Cum. Pf 

Do “B’ => Cassel Cy — ‘ ia 
Liverpool Warehous sing ....| 73/9 Dalmeny Oil, Limited .. 

Do 5, Cum. Pref oF Dewar(J ohn)&Sons,5.c. pf 
Lloyd's Packing Warehouses; 74 | Distillers’ Company, Lim | 

; 5 | 


Manchester Com. aang Fdinbe Amer. Land a 
Meters 


P arkgate ‘Iron se eee 
Rylands & Sons, Limited 


| 
| 
206 Edinburgh Collieries . 
} 45 Fife Coal, Limited ....... 
D .| 259 | 50 Glasgow Royal Exchange 
T 798 | 305 | Stk 100 Investors’ Mort. ee 
Doe" ‘Iron & Goal “A*l 206 | 1 [Linen Thread Ord. 
, Do »* B" | 27:9 2 | 3 /|Marbella [ron Ore, Lim. 
4/3 1} 1 /Millom and Ackam Hema 
74 tite Iron, 74 cum. pref 


- Se 2 N. of Scotiand Can. Mort 


DUBLIN. 
RAILWAYS 


EDINBURGH, GLASGOW.—Con 
MISCELLAN EOUS—Con 


‘ Closing | Autho 
Name. Prices. | rised. 
Issue 
— . £ 
Sabhenk Oi pretend - 422,860,100 Belfast and County Dowr 


_~ 100 Dubl nd S.-Fastern ¢ 
Pumpherston Oil é oo 100 Dublin and 8.-Eastert 
Scottish American Invest 612 {- 


Share. 


Name 


x 
= 


,000'100' Mid. Gt. Western ¢ 


Scottish American Mort 8 BANKS 
Scottish Tube 5% Deb ‘ 7 
Scottish Wagon, Limited ) : 
Steel Co. of Scotiand, L . 22 Issue. Name. 
Sammerice Lron, 4% Pf. y £ 
Swan Land and Cattle, L. . 
W lsons & Clyde Coal .. 11 2,769,231, 10 ‘Bank of Lreland Sk 10¢ 
Watson (John) .... een 8, 100,000 6 Hibernian, L. 2 
? 
) 


wmnwree 


ne 
er ANnNnoocoe:- 


Young's Paraftin cae 50,90C; 12 Royal Bank, L. 
200,000 20 |'Ulster Bank, L 
RU BBER. MISCELLANEOUS 


Name 


Shr 


Arnott & Co., Dublin, L 

Burke (E. & J.) 
Angio-Sumatra panna Cannock and Co 
British Borneo Para .... 3 10 0 Dublin Artizans’ Dwell'g 
Bukit Lintang { Dublin Sth. City Mkt 
Edinburg Rubber Est: ate . ‘ Goulding and Co., L.... 
Inch Ke ee ‘ Grand Canal 

2 Selangor Rubber... 

l Shelford Rubber Estate .. BIRMINGHAM. 
Vallambrosa Rubber MISCELLANEOUS. 

Name 


NEWCASTLE. 


Name. 


Ioana 


~ 
ouwo 


Alldays and Onions 

1 Birmingham Railway Car 
I : Closing riage and Wagon 

Mame. Prices Birmingham Smal) Arm: 

Edue (8 

Enfield Cycle 

Gloucester Railway Car 
riage and Wagon “A 

Joseph Lucas 

Kynoch : dei 

Midland Railway Car- 
riage and Wagon 

New Hudson Cycle 

Rudge Whitworth 

Swift Cycl , 

Triumph Cycle ........ 


Sw Pd. 


llead, Wrightson and Co 2 
Newcastle & Gateshead Gas) 103 
Do Water 1824 
Newcastle Electric Ord 4 
Reid (W. B.)& Co.6% Mt. Db 954 
North-Bastern « ank i4ax 
mith’s Dock .. ‘ 32 
Sunderland Gas ... 2% 
Cyne-Tees 3.8. 113 
Wallsend Slipway and Eng.; 25/0 
Do 5% pref. .... i 20 
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(Continued from page 258.) 


'S 44d value; February-March, done, 4s 4}d to 4s 43d and 4s 4}d 

March-April, 48 44d to 4s 34d and 4s 44d; April-May, 4s 43d to 
iS 44d ; now value, 4s 44d ; soft fine, February-March, quoted 4s 1d; 

ball, ditto, 3s 34d, scrappy, 3s 2ad. Plantation, first latex, sp: t, sold, 
iS 4d to 4s 4fd ; now quoted 4s 34d ; February-March, done, 4s 3d to 
48 23d and 4s 34d; February-June, 4s 4d to 4s 4}d and 4s 34d ; 

July-December, 4s 14d. Smoked sheet, f.a.q,, spot, sold, 4s 54d; 
Tio value, 4s 44d ; February-June, quoted 4s 44d; February- 
ecember, 48 33d; Jury-December, 4s 23d per Ib. 


_METALS.—Tin irregular. Cash szttied down last Monday at | 


f a 10s; three months £224. After further advancing slightly on 
t oe ollowing day, the market rallied sharply for cash during the 
middle of the week on frequent ‘‘ bear’ covering, a backwardation 


| of £6 10s being established, closing cash, £232; and three months, 
‘225 10s. Thursday's final rates of these positions were fixed at 
£228 1os and {225 5s respectively. English ingots officially 
quoted at £233 to £234. A Banca sale was held at 
| Rotterdam last Wednesday, and averaged £228 158 in 
| Holland, being above general expectations. Eastern prices 
| tended higher. Copper: The standard market, while 
unsettled, moved in an upward direction on balance. Settling 
down last Monday at £68 12s 6d cash, three months #69, prices 
| underwent slight alterations until last Thursday, wh+n cash 
delivery closed at £68 17s 6d ; three months, £69 5s. -lectros, 
£74 tos to £75. Leadeasier. English, £16 15s to £17; foreign, 
£16 7s 6dto £16 tos. Spelter rather lower. Ordinary brands, 
prompt, {26 2s 6d; May, £25 5sto {25 ros. Iron dearer. 
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OILS.—Linseed firmer. Spot, pipes, landed, £25 ages Bae 
landed, {26 5s; May-August, #23 155; ee 
£23 178 6d; Hull, naked, spot, £24 Tos. Rape firmer. 7m aes 
brown, naked spot, {29 10s; English refined, om spot, casks, 


> 2c - | 

£31 10s. Cotton firm. Crude, spot, £27; Hull, £24 12s a 
| 

| 

















refined sweet, £31; Hull, £26 tos; ordinary pale, — 
Cocoanut : Ceylon, spot, £42; January-February, £4t ros. - 1in, 
spot, £46 to £47 10s; January-February, £44. Palm : Lagos, on 
spot, £35 10s. Soya, spot (barrels), £27. ; “i 
TURPENTINE quiet, but steady. American spirit, on spot, 
31s 9d; May-August, 32s 9d; September-December, 338 od per ig 
Deliveries week ending January 25th: American, 1,405 barre s, 
against 1,210 barrels last year; French, 92 barrels, against 118 
barrels ; landing, American, nil, against 250; F rench, nil, against 
nil; afloat, 7,650 barrels American, against 1,350 , stock, 41,540 | 
American, against 32,804 barrels ; French, 2,272 barrels, against 
1,858 barrels. 
PETROLEUM quiet. American, 84d ; 
8d per gallon, on the spot. _ ; , 
OIL CAKES.—Linseed: London made, /8 2s 6d to £8 5s; 
Russian, nominal. Cotton: London, £5 15sto £5 17s 6d. Cocoa- | 
nut : oblong, £7 17s 6d; round, {717s 6d. Soya nominal. Soya 
beans, Hull, afloat, spot, £8 6s 3d. | 
ROSIN firmer. Common, strained, on spot, 15s 9d, ex wharf 
LINSEED again firmer. London, Calcutta, afloat, 49s 3d 4 


i 
water white, 93d. Russian, | 


February, 47s 6d; April-June, 45s; La Plata, January-February, 
438 3d; February-March, 43s; Hull, La Plata, January-February, 
42s 9d; February-March, 42s 74d. To the Continent, Calcutta, 
April-June, 45s 94; Bombay, January-February, 49s 3d; La Plata, 
January-February, 43s 6d; February-March, 43s. Quantity afloat 
from the East Indies, including cable advices, 113,000 qrs, against | 
45,000 in IgI2. , 

RAPESEED dearer. Ferozepore, January - February, 48s 3d; 
yellow Cawnpore, January-February, 51s 3d; brown Cawnpore, 
nominal ; yellow Guzerat, April-May, 52s. Quantity afloat from 
the East Indies per last advices nil, against 1,000 in 1912. 

COTTONSEED steady, but quiet London: Egyptian, 


afloat, 
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| ruled steady. 


| bags Demerara syrups, good to fine yellow, 15s to 15s 6d; brown, 


| June, 4s 33d; smoked sheet value, 4s 44d. 
| easier forward. 


| Spelter quiet. 


(February 1, 1913. 





338 6d. Market letter ‘od firmer for tallow, and 6d up for stuff. 


Town tallow, 34s 3d; melted stuff, 23s 6d per cwt. Rough fat, 
84d per 8 lbs. 


POSTSCRIPT. Friday Evening. 


SUGAR.—Home refined steady, unaltered, with a fair demand. 
German granulated proved a quiet market. Ready E.C.H. sold, 
11s 1o$d; first marks, May-August, 11s ro4d, f.o.b., Hamburg. 
Beet quiet, with prices a shade weaker. February, sold, 9s 7d; 
May, gs todd to gs 103d; August, ros 2d to ros 14d; October- 
December, 9s 114d,, f.o.b. Hamburg. Cane descriptions in auction 
5,090 bags Demerara partly found buyers, choice 
colory, 19s to 19s 9d; good to fine, 18s 10 18s 9d; good mid. 
178 6d; low greyish small grain, 16s 6d. 


400 bags Surinam, mid 
yellow, 17s. 


552 bags Mauritius, fine colory, 19s to 198 3d. 329 
11s 9d. 300 bags Surinam syrups, yellow, 13s; 
brown, IIs to 12s. 

COFFEE.—Brazilian receipts to date total 9,623,000 bags, against 
10,313,000 same time last year. Auctions ruled generally steady, 
and produced a fair quantity. Futures in moderate demand, and 
tone generally steady. March, sold, 60s to 59s ro}d; May, 
60s 6d to 60s 44d; July, 60s 9d; September, 61s to ‘61s t1okd 
December, 6os 6d. 7 

JUTE firm, quiet. 
{26 12s 6d. 
~ RUBBER.— Market rather irregular. 
forward, quoted, 


dark to mid 


Native firsts, February-March, sellers, 
Fine hard Para, spot and 
4s 44d; plantation, first latex, spot and up to 

METALS.—Tin somewhat irregular. Cash closed at £229, and 
three months, £224 15s. English ingots, £232 to £233. Copper 
Cash closed £68 17s 6d, and three months, 
Electros, {74 10s to £75 tos. Sheets, £88. Lead 
English, £17; foreign, March and May sold at £16 tos. 
Ordinary brands, prompt, £26. Iron 
Cleveland, cash, 65s 9d. 


£68 17s 6d. 
upheld. 


upheld. 


£9 1s 3d; January, £9 1s 3d ; 


spot, {8 15s; February-March, £8 17s 6 


into London since January rst, 8,356 tons, against 17,108 tons in 


1912. 


TALLOW.— Market verv firm, and prices hardened. 


afloat, 6d up, shipment being od dearer. 


of the former and 142 tons of latter 
higher. Australian mutton, fine, 41s; 
39s 6d; dark to dull, 33s, 35s; hard, 38s. 
37s 9d; fair to good, 34s 9d, 35s 3d; 





NORTH-EASTERN RAILWAY. 


Notice is hereby given that the ONE HUNDRED 
AND EIGHTEENTH HALF-YEARLY GENERAL 
MEETING of the Proprietors of the North-Eastern 
Railway Company will be held in the Festival Con- 
cert Room, in the City of York, on FRIDAY, the 
Fourteenth Day of February next, at 12.15 p.m., for 
the transaction of the general business of the 
Company. ; 

And Notice is hereby further given that at the 
same place, on the same day, at 1245 in the after- 
noon, or as soon thereafter as the business of the 
Half-Yearly Meeting is concluded, a Special or 
Extraordinary General Meeting of the Proprietors 
will be held for the purpose of submitting to them 
for consideration and approval a Bill promoted by 
the Company intituled: 

‘A Bill to confer additional powers upon the 
“ North-Eastern Railway Company for the 
“construction of New Railways and other 
‘works and the acquisition of lands; to 
* authorise the construction of Railways and 
**the acquisition of lands by the South York- 
**shire Joint Line Committee; and for other 
** purposes.” 

And a Bill promoted by the Hull and Barnsley 
Railway Company intituled: , 

“A Bill to confer further powers on the Hull 
“and Barnsley Railway Company in respect of 
“their own undertaking and upon that Com- 
“pany and the North Eastern Railway 
“Company and the Great Central Railway 
‘*Company respectively in respect of joint 
‘‘undertakings ; and for other purposes.” 

Further, to submit to them for approval: 

An Agreement between the North-Eastern 
Railway Company and the Promoter of the 
Swaledale Light Railways Order, 1912, as to 
the construction, maintenance, working, 
management and use by the Company of the 
proposed Light Railways. ; 

KNARESBOROUGH, Chairman. 
R. F. DUNNELL, Secretary, 
York, 23rd January, 1913. 


THE ATCHISON, TOPEKA AND 
SANTA FE RAILWAY COMPANY, 


New York, January 7th, 1913. 

The Board of Directors has DECLARED a 
DIVIDEND (being Dividend No. 31) on the Com- 
mon Stock of this Company of One Dollar and Fifty 
Cents ($1.50) per share, payable March Ist, 1913 
out of surplus net income, to holders of said 
Common Stock registered on the books of the Com- 
pany at the close of business on January 3lst, 1913. 

Dividend cheques will be mailed to holders of 
Common Stock who file suitable orders therefor at 
this office. 


; Cc. KE. COOPER, Assistant Treasurer, 
5 Nassau street, New York City. 


February-March, {9 3s 9d. 


At public sale, 161 tons 
of better coloured, and 146 tons of inferior were offered. 
sold, prices being 6d to Is 
fair to good, 38s to 
Beef, sweet, 38s; fine, 


Hull: | 


per ton. Imported 


Near parcels, 


137 tons 





CITY OF REGINA 
FIVE PER CENT. DEBENTURE LOAN FOR 
£113,700. 


The COUPONS falling due Ist March, 1913, on 
the above-mentioned Debentures should be PRE- 
SENTED on and after the 19th inst., between the 
hours of 10 and 2 o’clock (Saturdays excepted), at 
the Bank of Montreal,47 Threadneedle street, E.C. 
Three clear days required for examination. Lists 
may be obtained on application.—For Bank of 
Montréal, 

FREDERICK WILLIAMS-TAYLOR, Manager. 

47 Threadneedle street, E.C., 

Ist February, 1913. 


DOMINION IRON & STEEL CO., LTD., 
FIVE PER CENT. CONSOLIDATED MORT- 
GAGE BONDS. 


_The COUPONS falling due lst March, 1913, on the 
above-mentioned Bonds should be PRESENTED 
on and after the 19th inst., between the hours of 
10 and 2 o'clock (Saturdays excepted), at the Bank 
of Montreal, 47 Threadneedle street, E.C. Three 
clear days required for examination. Lists may be 
obtained on application.—For Bank of Montreal, 

FREDERICK WILLIAMS-TAYLOR, 
Manager. 
47 Threadneedle street, E.C., 

lst February, 1913. 


COLOMBIAN NATIONAL RAILWAY 
COMPANY, LIMITED. 


SECOND MORTGAGE DEBENTURE-HOLDERS 
COMMITTEE, 


Notice is hereby given that in pursuance of the 
Conditions endorsed on the Certificates representing 
Debentures deposited with the Second Mortgage 
Debenture-Holders’ Committee, a MEETING of the 
Certificate Holders will be held at Winchester 
House, Old Broad street, E.C., on FRIDAY, the7th 
day of February, 1913, at 12.30 o’clock, for the pur- 
pose of considering, and, if thought fit, passing a 
Resolution authorising the Committee to accept an 
offer for the exchange of the Debentures, wih all 
Coupons attached, for 85 per cent. in new 6 per 
cent. Bond; of the Colombian Government, secured 
by achaig> on the Customs of the Republic, bearing 
interest as from the lst March, 1913, and redeem- 
able by a Sinking Fund of 1 per cent. per annum. 

Certificates of Deposit, or Certificate to be issued 
by any Banker, Trust Company or Broker on the 
prescribed Form, must be produced at the Meeting 
to enable the Holders to vote thereat. 

Copies of the above-mentioned prescribed Form 
may be obtamed on application to the Secretary to 
the Committee at 75 & 76 Lombard street, London, 
E.C.—By Order of the Committee, 


; ROBT. GOODE, Secretary. 
Dated this 31st day of January, 1913. 


LONDON CATTLE MARKET.— jaxvary 30. 


British Animals, Per 8 lbs, sinking the offal. 


sd sd 
Inferior beasts cccccccccccccoee 5S & |} Prime ShHEEP...cccccccccccccceee 7 
MiGAling Git0O.cccccccccccccccce 4 4§ Inferior lamDG.cccccccccccccccce oe 
Pehens GNO sicccccccccccesescee § Oh RR GOOD sccccsscccccoscese 5 4 
Inferior GOED ccccccccccccccce 4 6 i Wied Git00...ccccccccccccecccces 6 § 
BEGAling GINO. cccccccccccceccee 6 OF Calves, FirGt. .cccccccccccescocce oe 

LONDON POTATO MARKET.—Janvary 30. 
Per Ton. Per Ton 


Blacklands ..esccceveceees 
dark to dull, 32s 6d tO] Lincolns..........sssseeeeee 412 6 


Be Se Bl OS cicccssccdscccsssccssse GI E 


THE GRAND TRUNK PACIFIC 
RAILWAY COMPANY. 


Notice is hereby given that the TRANSFER 
BOOKS of the Company, so far as re rards the Four 
per cent. Debenture Stock, will be CLOSED from 
Monday, the 10th February, to Friday, the 28th 
February, 1913, both days inclusive. ; 

Warrants for the interest for the half-year ending 
28th February, 1913, will be forwarded on that dat 
to all Proprietors of this Stock registered on the 
Books of the Company on the 10th February, 1913. 
—By Order, H. H. NORMAN, 

Secretary, London Committee. 

Dashwood House, 

9 New Broad street, London, E.C. 
Slst January, 1913. 


DOMINION OF CANADA 


FOUR PER CENT. GUARANTEED BONDS, 
AND TWO-AND-A-HALF PER CENT. IN- 
SCRIBED STOCK, 

The HALF-YEAR’S INTEREST due Ist April, 
1913, on the above-mentioned Loans will be PAID 
on and after that date by the Bank of Montreal, 47 
Threadneedle street, E.C. The Balances of the 
Inscribed Stock will be struck on the evening of Ist 
March, after which date the Stock will be trans- 
ferred ex-dividend. 

Coupons must be left for examination between the 
hours of 16 and 2 o’clock (Saturdays excepted) three 
clear days prior to payment being made. Forms 
may be had on application on and after 17th March. 

For Bank of Montreal, 

FREDERICK WILLIAMS-TAYLOR, Manager. 
47 Threadneedle street, E.C. 

Ist February, 1913. ° 


THE BRITISH EMPIRE TRUST 
COMPANY, LIMITED, 


34 Nicholas lane, Lombard street, London, E.C. 


















SUBSCRIBED CAPITAL .. £750,000 
RESERVE FUND ee .. £135,000 
TRUSTEESHIPS.. . . £64,000,000 


Founded 1902 to facilitate the placing of British 
Capital in Colonial Investments. 


Acts as Trustees, Registrars and Secretaries for 
sound Colonial Companies. A pamphlet giving 
full information in a readily understandable 
form and particulars of profitable investments 
yielding from 4 per cent. to 6 per cent. in these 
Companies has just been prepared and will be 
sent free on application. ‘ 
The Company does not do a Stockbroking 
business or deai in securities with or on behalf 
of the public, who must employ their own Stock- 
brokers in dealing in any of the securities 
recommended.—R. W. BARTLETT, Secretary. 
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Publications. 


Tue FINANCIER 
of New York. 


ESTABLISHED FIFTY YEARS. 


52 Weekly Issues with Over 
5,200 Pages Annually. 


The American banking paper with the 
largest circulation. 

Subscribed to and read weekly in banks 
from coast to coast. 

Carries the advertisements of 175 to 200 
progressive banking institutions of the world. 

The best medium for foreign financial 
houses desiring to reach the banking 
interests of America. 

Subscription Two Guineas per annum. 


22, Tuames STREET, New York. 





“wu - 
Shipping. 
FAST and LUXURIOUS 
e e @ TRAVEL by Norddeutscher 


Lioyd Services from South- 
ampton. To NEW YORK. Express service Wed- 
nesdays, calling atCherbourg. Twin-screw service 
on Sundays, from Southampton, calling at Cher- 
bourg, To CHINA and JAPAN. Every 14 days, 
calling at Gibraltar, Algiers, Genoa, Naples, Port 
Said, Suez, Aden, Colombo, Penang, Singapore, 
Hong Kong, Shanghai, and Japan ports. 
To AUSTRALIA. Every 28days. Reduced First 
and Second Class Fares. To ALEXANDRIA. 
Weekly from Marseilles (on Wednesdays), calling 
at Naples. Fortnightly (on Sundays). from Venice 
direct. To BRAZIL and the ARGENTINE via 
Boulogne. New fortnightly service. Reduced 
through rates from London vie Paris, Marseilles, 
Pireus and Khedivial Mail Line to Alexandria 
and Syria.—Apply to Keller, Bryant and Co., 2 King 
— street, K.C.; 26 and 27 Cockspur street, 

AUSTRALIA 
BY 


ORIENT LINE. 


Under Contract to carry His Majesty’s Mails. 


From LONDON EVERY ALTERNATE 
FRIDAY calling at GIBRALTAR, 


TOULON, NAPLES, PORT SAID, 
and COLOMBO. 


Managers— 
F. Green & Co., Anderson, Anderson & Co. For 
passage apply to the latter firm at 5 Fenchurch 
avenue, London, E.C., or to the Branch Office, 
28 Cockspur street, 8.W. 





Established 1894. 


Ford, Bacon § Davis 


Engineers 


Through a large and experienced or- 


ganisation, design, construct and operate 


electric railways and power, lighting, 


water, gas, irrigation and public service 
properties. 


Examinations and reports a specialty. 


115 Broadway, New York 


New Orleans San Francisco 


IMPERIAL JAPANESE 
GOVERNMENT. 


FOUR AND A-HALF PER CENT. LOAN 
(FIRST SERIES) FOR £30,000,000. 


_Notice is hereby given that the COUPONS due 
February 15, 1913, will be PAID on that date 
between the hours of 11 and 1, or any day after, 
aturdays excepted, between the hours of 11 and 3, 
y the Yokohama Specie Bank, Limited, where 
lists may be obtained. Coupons must be left three 
clear days for examination prior to their payment. 
—For the Yokohama Specie Bank, Limited, 
: K. TATSUMI, Manager. 
7 Bishopsgate, London, E.C., 
January 31, 1913. 
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The engine that can develop this amazing speed will take you up the stiffest 
hills without faltering, and reveal an enduring disregard for arduous service, 





CLEMENT T 


Interesting to all. 


The attractive souvenir booklet telling of the record run of the year by the 
113-MILES-PER-HOUR 


INVINCIBLE 


ALBOI “*" 


May we post you a copy ? 








ALBOT, LTD., 


Automobile Designers and Engineers, 


Barlby 


Road, Ladbroke Grove, 


London, W. 





WHITELAW’S TELEGRAPH CYPHERsS. 


ARTIFICIAL Worps: (With at least two _—_ 
letters difference), "401 


millions, and 314 millions extra words, 
a] 160 a] ih] 
” 134 ee 


Five Letter Grovps. 457,000 with at least two letters difference, and a check letter. 


DICTIONARY WORDS: All the various selections of these, so long in use, remain in full force as before, 


and have been included in the New Berne Official Vocabulary. 
Explanatory Prefaces and Specimen Pages will be sent on application, 


WHITELAW’S TELEGRAPH CYPHER OFFICE, 39 Lombard street, £.C. 





Insurance. 


Prudential Assurance 
Company (Limited), 


HOLBORN BARS, LONDON, 
FUNDS 


“unos | £80,000,000. 


Claims Paid, 


COUNTY FIRE OFFICE, 
Fire, Personal Accident and pena 
Workmen's Compensation. Domescic 
Servants, Third Party, Burglary, Plate 

Class, Fidelity Guarantee. 
50, REGENT S.., W., and 4, LOMBARD ST., EC. 
LO® DON. 


(NVESTED 


£100,000,000. 





[‘HE LONDON & MANCHESTER 

INDUSTRIAL ASSURANCE Co., Ltd., 56 
Finsbury 8q., London, E.C.—Premium income, year 
ending Mar. 24th, 1912, £658,469. Funds at Mar. 24th, 
£912, £891,985. Claims paid up to Mar. 24th, 1912, 


exceed £2,850,000. Annual Reports and Prospec- 
tuses can be obtained on application. 


A PROFITABLE ASSURANCE. 


SPECIAL COMBINATION, securing, in return 
for a Limited Number of Premiums, a Fixed 
Sum at Death, whenever it may happen, and a 


LARGE GUARANTEED BONUS 
DURING LIFETIME 





together with valuable options & additional benefits. | 


EXAMPLE.—Age 25. Sum Assured, 2500. 
Annual! Premium (payable for 20 yearsonly) £23 16 8 
GUARANTEED RESULTS : 

(a) In case of death during the term, 
PROFIT varying from £182 to £484, 

(b) In case of survival, 
ULTIMATE PROFIT of £275, in addition 
to 20 years’ accumulated Bonuses, 


GRESHAM LIFE ASSURANCE SOCIETY, LTD. 

Chief Office: ST. MILDRED'S HOUSE, POULTRY, 

LONDON. E.C. James H. Scott, General Manager. 
Exceed £10,500, 000. 


MANCHESTER STOCK EXCHANWE, 


NOTICE 
No member of the Manchester Stock Exchange is 
allowed to advertise for business purposes, or to 
issue circulars to persons other than his own prin- 
cipals. Persons who advertise as Brokers or Share 


| Dealers are not Members of this Exchange, or 


under the control of the Committ« 


The Prevention of Corruption Act, 1906, makes 
the giving of an undisclosed commis ion a criminal 
offence, and no Member of this Exchange may 
divide commissions with anyone. 

A member is ng acont act note shall use such 
a form as will provide that the words *‘ Member of 

| the Stock Exchange, Manchester,’’ shal! immedi- 


ately follow the signature. 

A list of Members of the Manchester Stock Ex- 
change who are Stock and Share Brokers may be 
obtained on application to 

JOHN N.C AIN, Secretary 

Committee Rooms, Manchester St« 


THE STOCK EXCHANGE, 


NOTICE. 

Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to issue 
Circulars or Business Communications to persons 
other than their own Principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, 
or in any way under the control of the Committee. 

Members issuing Contract Notes are required to 

| use such a form as will provide that the words 
| ** Member of the Stock Exchange, London,” shail 
immediately follow the signature. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew-lane entrance to the Bank of England, 
or obtained on application to 

EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange, 
Committee Room, The Stock Exchange, London. 


DELICIOUS COFFEE. 


RED 
WHITE 
« BLUE 


For Breakfast & after Dinner 


ck Exchange, 





| 
| 
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‘apa BROS. 


Quarterly Dividends Payable on the first day of February, May, August, and November. 











(February 1, 1913. 





ABRIDGED PROSPECTUS. 


SUBSCRIPTION LIST will CLOSE on or before MONDAY, the 3rd February, 1913, 


OF NEW YORK, U.S.A. 


(Incorporated under the Laws of the State of New Jersey.) 


SHARE CAPITAL: 
AUTHORISED. ISSUED. 


Seven per Cent. Cumulative Preferred Stock én i ie $2,000,000 re $2,000,000 
Common Stock .. os vs o oe oe = - oe $5,500,000 osee #5,500,000 
OFFER AT 99 PER CENT. 


of $2,000,000 Seven per Cent. Cumulative Preferred Stock, | 
IN SHARES OF {100 EACH. | 


THE COMPANY HAS NO FUNDED DEBT. 


pal points of the Company’s Charter affecting the Preferred Me ; Price, Wate 


rhouse, and Co report that duri: 
ck are as follows ended 31st March, 1 


y12, the old ¢ mpany showed 


iz tiie nve 


>4 
ium, |} é larte 
I , ‘ 4 prof 4 = 1 ' 1 charg The Gen M iz the ( p ep 
i if lu depre > i t € p RESEIVE I id t N¢ P ats ! the Iwelve mon € led 1 Decen 
; | iud Z I t - sara ; . 1] enr sae . 7 ¢ } 
4 a |} secur payment of dividends on and the redemption of the Preterred yi2, after all depreciation charg > So T] 
y : 1} Stock Appropriations commenced January, 1913 
* : 1} In the first year the amount required to pay the dividend will be x a Cent. div dend on $2, , Cumulative i 
4 ie | Sig and the mount placed to Redemption Account will be $85 , Preterred StOCK = juires $14 } 
: ae | the amount required for dividend decreases the amount placed t I SinKINg Fu d i redemption of the Sev { 
, S | - it T raf, ¢ _ 
f iF 1] I np Account automatically increases Cent. Cumulative Preferred Stock requ x 
: a; $ 
| i 1} 2. The Ir pla t Redemp Ac t to be used un 
‘ i i| Fe u I p € o! ww $ piu dividend per >i Phe old com; iv, therefore, duri the five years earned on an ay 
|| Share, a February 1, 2915, ¢ n the purchase or redemption | more than THREE AND ONE- HALF TIMES the amount requ 
es ay i] t or elow $ plus dividend per $1 Share pay the 7 per Cent, dividend on the Cumul \ Preferred Stock } 
; | 5. During first three years operaticn a further sum of $200,000 1 new Company In no single year of this per ed were the Net P 
g f } f per na tut I l >- . lece ¢} t fr 
: 1] t placed t a Second Reserve Fund eltore any dividend can be — Two AND THREE- QUARTER TIMES tile am 
. \| paid on the Common Stock si antes eens vicen 
} 


Re ag 








Ss Ira and Co., of New York, te offer the above Stock for sale the Company to Messrs Lad uburg, Thalmann and « o., an 1 Me 
pe ent.. whicy, at the exchange f $4.8; equ ent t pe er Prask and ( »., and on other intormation upplied by the Ce 
, | e of Stock, payable as f “ pan) Copies can be seen at the office ot Me rs Slaughter and M 
i} 1s A Fria Et during the usual business hours while the L 
e 1 | $y S e of Stox Ay ypen 
i zz * € 
' i | ” uf ; ; Application will be made in due course for an Official Quotation on 
. 3 a Stock Exchanges of Lendon and New York 
; a 





erage, 3 
gach da genre rees re . 


LL AGE ONE Gi LEDER I OE AOE AGE LLL LIANE LO 
~ 


HOLSTER AE St a Bee ES 


Before armving at the Net Profits available for dividend the ld 
|| Messrs Robarts, Lubbock, and Co, 2?" st aide each year very large reserves for depreciation, 24 | 


- 
—_ 


n Jersey, th irpose of acquiring the street, E.C., and Messrs ROWE and PITMAN, Pinner’s 
rtaking f e firms of Burns Bros. (herein referred to as the “ old 


iny in $3 ist APPLICATION MAY BE USED 
nsylvania and delivering it to customers in New York ; cAY | 


Messr Ladenburg, Thalmann 1d Co. and Messrs The above statements are 


based on a letter addressed by the Pr lent 


being made simultaneously in New York by Messrs Laden 


ulta Prospectuses and Forms of Application can be obtained 
Imann, and Co., and Messrs Spence: rask and ( 


A aia aca , ts sa alia from Messrs ROBARTS, LUBBUCK and CO., 15 Lombard 
of the State of New Jersey, f r the pur ) se of. icquising : 





. ° — 
, Curtis-Blaisdell Compan Hall, Austin Friars, E.C. 
1 Compa and the Curtis-Blaisdell Company were the two January 30, 1o12 
re l ithracite coal merchan and « in Greater New 

luding B Kiva 


ng anthracite coal at the mine im THIS FORM OT! 





. ee os i : This Form, when duly filled up, should be sent to Messrs Robarts, 
- ‘PI MOSt CE ERE PEINCIPas Gce ARG Puolc oEanEgs Lubbock and Co., 15 Le ard street, London, E.¢ with a cheque ! | 
€ i ip 1ent h es ivate in Greater ; ’ ’ ’ ¢ i 
k und has « blished a reputat i nd_ efhcien . amoun due application, drawn to Bearer, and crossed N 
i miy ¢g 1 quality of s coa | ver Negotiable 
1 I n t ks The tea x busin N I 
t its sales w 


I t Application No. of Allotment 
312 





650,319 ton 1,9 259 ton B B A 
| aa aissailnd ei hac stuie queen urns Bros. of New York, U.S.A. 
an , ) 1 n Company erates under lea 1 . ° . 
oa age , . 5 oe ms PREALCS, ERUET CASES, Incorporated under the Laws of the State of New Jersey.) 
; ie Ww i ul caps ay per annum Z | 
; e € yme } ns B ugh!lv up to dat ind has been Offer at og per Cent. of $2,000,000 Seven per Cent. Cumulative Preferred | 
} juatel naintained through heavy annua! rges to Operating Ax Stock, in Shares of $100 each 
B t It include 520 trucks wag S21 S 8 m r wagons, > 
; iat ‘ s oa f ' and l hin 
- irges, with an average capacit 4 t », and coal Ss . , 
4 gon 1 ele hand FORM OF APPLICATION 
% 
4 According to the combined Balance-sheet of the two Companies for the To Mes Robarts, Lubbock and Co 
3 
Sentembs ' » os cortibied he anna Wn 2 cilia sania : : ‘ 
3 ' eptember, 1912, as certified by Messrs Price, Waterh : e, and Co., 15 Lombard street, London, E.( 
R } pme t Ss Valued t $044 4 ut the vaiuat nh piace¢ I i by 
i net. t N : i ee GENTLEMEN,—Herewith I we forward you # being a dep 
x expe i Mess Lad urg, Thalmann, and Co. and NT fEN, I th rwa d Dresses ing : 
‘a S] I » nd (¢ $1,7 4 I mbined Balance cf 42 per Share in respect of .... Shares of $1 each ot 7 pe! 
# , . : . 
4 ‘ W Cent. Cumulative Preterred Stock of the above Company. 
a quipm . $944,034.0 I'we hereby request you to allot me/us that number of Shares, upon 
va I Va ce t ou ) T Th < } - } 
i ; v ne Ad a to other Compan 132,234.38 the terms of the Prospectus, dated 3oth January, 10913, and I/we here 
C; at Bank $511,666.92 t 
ent ipplies at ‘ ee ; agree to accept the same, or any less number that may be allotted 
if es and supplies at cos 477,412.06 . : 5 i 
. sunts Re . ; ess Reserve eee me/us, and to pay the balance due in respect of the same in accordance 
é tS A » 4 - \ 21,914.04 ; . z 
_ yired Insurar and Advance Pavments \ with the said Prospectus. 
‘ nt 2 c-¢ 45 
ED . acanticadiktintidcmbiaccrcsdiiasiseibi ladies dei 
. > 731 70.11 
\ Bills P: 1,42 : . 
‘ ee 21,429.05 PUD CO EI ees been ts ecisisccsccisiccencssadactenretdcensotonsstetetacseeeeen 
i (Mr, Mrs, cr Miss.) 
: sets 
1,410,141.03 
: . ™ Address (in full) 
i iad $2,487,309.41 
1 Goodwill 5.032.600.6909 | _ _—«—s_—sd“—s=—:——s__—:—=s=:=—sc=d== = RN cenenerernereecescrsrereseseesenesssassesasoneess® 


$7, 500,000.00 Dated 
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February 1, 1913.| THE 





No part of this offer has been underwritten by the Purchasers. 


The List of Applications will CLOSE on or before the 6th day of February, 1913. 
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Offer for Sale at the price of 96 per cent. by the North of England Trustee Debenture and Assets Corporation, Limited, 


On behalf of themselves and their co-purchasers, SIR EDWARD PARTINGTON and Messrs. | 


AWSON and ORMROD, of | 


£100,000 53 PER CENT. FIRST MORTGAGE DEBENTURE STOCK 


(Part of a total authorised Issue of £150,000) of 


Albert E. Reed & Company (Newfoundland), Ltd. 


The Interest on and the Annual Sinking Fund payments to redeem the Stock being unconditionally Guaranteed by 


ALBERT E. REED & CO., 


Deeds cr 
Trustees for the 


buildings and fixed 


secured by Trust 
First Mortgage to the 
Iders of the freehold land, 
Albert E. Reed and Co. (Newfoundland), I 
er called the Newtoundland Company), at Bishops 
therein defined upon the residue otf 
present and future 


The Debenture Stock is 
Specie 


ckKn 





imite 
Newfoundland 


that ef 
floating charge as that Com 


and assets 








pany s un lertakings ; 
Ihe Debenture Stock if not previ yusly paid off is to be redeemed on 
December 31, 1938, at a premium of 2 per cent A cumulative sinking 
fund of 2 per cent. per annum, commencing on December 41, 1913, t 
e « ed and paid annually to the Trustees for the Debenture Stock 
jlers. The sinking fund payments are to be app ied in purchasing Stock 
it not exceeding 102, or if the ste k cannot be purc! d at that price 
1 redeeming Stock by Drawings at 1 ; 
Anv Debenture Stock so redeemed o1 purchased shall be cancelled and 
| not be re-issued 


undland C 
tice, any 


redeemed by the Newt 
any time, on Six mo 


ompany in 
partial 


The Stock also be 


may 
part at to2 at 





lemptions being by Drawings ; : 
In the case of the winding up of The Newfoundland Company before 


outstanding Stock is to be paid off at 102 
£1so,o0o0 FIVE AND ONE-HALF PER CENT 
DEBENTURE STOCKHOLDERS: 
Welsford and Sidgwick), 22 Alder 


Jecember 31, 1035, any 
THE 
MORTGAGE 
Welsford (Biddle, 

London, E.( 


Linforth, Bleak 


FIRS1 
Robert Mills 
manbury, 


Thorne, 


House, Streatham Common North 





harles L. Samson (Grundy, Kershaw, Samson and Company), 31 Booth 
treet. Manchester, and 6 Austin Friars, London, E.( 
Williams Deacons Bank, Limited, at their head ofhce, Mosley street, 
Mancheste and also at 20 Birchin lane, London, E.C., and at any of 
heir branches are authorised by the North of England Trust Deben 








cae 


poration, Limited, on behalf of themselves and their 
applications at the price of 96 per cent. for the 


First Mortgage Debenture Stock, payable as 


Assets Co 


and 


»-pur lasers ¢t receive 


ollows: 


per cent.; on Allotment, 45 per cent.; on March 18, 


The interest on the Debenture Stock will be payable half-yearly on the 


rst day of January and 1st day of July, the first payment on the £100,000 
st K w offered eing made on the 1st day of Julv, tg13 when interest 
will be paid on 50 per cent. of the Stock from the date of allotment and 

tl balance of 50 per cent. of the Stock from the ate of payment 


ment payable on the 18th day of March, 1913 


Pa: ne it i 





full may be made on allotment, and interest will accrue 

mm i Stock so paid for in full at the rate of 5$ per cent. per annum 

from the date of payment Interest at the rate of 6 per cent. per annum 
will be rgeable on overdue payments. 

Failure to pay the amount due on allotment or the subsequent instal- 











mie will render all previous payments liable to forfeiture 

Albert E. Reed and Co., Limited, of London and elsewhere in England 

ereinafter called the London Company), is the well-known paper manu- 
tactu g Company of that name. 

1 1907 the London Compaay established a Company under the title 
f Albert E. Reed and Co. (Newfoundland), Limited, to acquire timber 

is, erect works and manufacture pulp and paper in Newfoundland 

As will be seen by the subjoined letter of Mr Albert E. Reed, the 
Chairman of both Companies, the Newfoundland Company has acquired 

952 acres of freehold land in Newfoundland, and has erected extensive 
nd most medern works at Bishops Falls, which are at present confined to 
lanufacturing pulp 

Mr Reed his letter also states that the Company holds or controls 
timber licences having over go years to run, and covering a total area 
f over 8 square miles. 

Che works, it will be observed, are stated by Mr Reed to be now 
producing about 1 tons (of 2,000 lbs) of pulp per day, and Mr Reed 
s of opinion that when the mill is working at its full capacity of 140 
tons 2,000 Ibs) of pulp per day the net profits will not be less than 
é er annum. Mr Reed states that the issue of the 41 Deben 
ture Stock is now assured to the Company, and will be suf it to provide 

funds necessary for completing the whele pulp installation 

From the certificate of Messrs J. H Champness, Corderoy and Co., 
the Auditors, it will be seen that the capital outlay of the Newfoundland 


Company up to April 30, 1912, amounted to £342,718 


As the annual interest and 2 per cent. cumulative Sinking Fund on 
the £150,000 5$ per cent. Debenture Stock only amounts to 411,250, the 
Newfoundland Company by itself would appear to offer very ample 


mind that the 
Debenture Stock 


security for the Debenture Stock But when it is borne in 
nterest and Sinking Fund payments on the £15 





unconditionally guaranteed by the London Company, the net yearly. prof 

f which Company, as certified by Messrs J. H. Champness, Corderoy 
and Co., are of the very substantial nature shown by their certificate, the 
security for the Debenture Stockholders appears to be exceptionally 
vund, while the rate of interest and the price at which the £100,000 
Stock is offered are very attractive 

The following is a copy of Mr Reed’s letter: 





so Cannon street, London, E.C 
North of England Trustee Debenture and 
GENTLEMEN,—In the year 1907 Albert E 
which I am the Chairman), formed Albert E n 
land), Limited, for the purpose of carrying on the bu 
Paper Manufacturers in Newfoundland. The 
acquired 3,9<2 freehold land on the banks of the Exploits River 
at Bishops Falls, situated about 10 miles from the Bay of Exploits on the 
East Coast of Newfoundland The Company holds or timber 
cences having over 90 years to run, and covering a total area of over 
oo square miles. The water power development at Bishops Falls has 
carried out entirely in reinforced concrete, and includes a dam of 
8 feet long and a power-house of 13,600 h.p. capacity Turbines of 
h.p., which is more than sufficient for the production of 140 tons 
f 2,000 lbs) of dry mechanical pulp per day, have already been installed 
ill buildings have been erected adjoining the dam and power-house, and 


January 15, 1913. 
Assets Corporation, Limited 
Reed an Co., Limited vf 
Reed Co New! 
ress of Pulp 
Newfoundland ( 





mpanyv has 


acres of 


controis 


LIMITED, 





OF ENGLAND. 

















‘ ) te nest « ‘ 1 - 
ie most u i ‘ aract L w the work j 
Rieu M G I H A N wy X nN tine weil Vili Lip 
i 
Binec I k p p l 4 I At 
c lia t t 
| 1 \ planning th r 
yower and space hav et ‘ if e a mill. |] 
i c New i ( mh v j Na | 
mii¢ ] “ (s } I i ‘ 
pping Botw i t | i 
W iit € t i . I 
t tow | e Bb | | 
A mm it f ‘ wv 2 
Ss | ent the is.751 1 i i ( 
ed i eld |} \) | Ie i ¢ I € j 
. : ms tf and trie l l I g f | 
S|} £ i Igtt an t w | g a i i j 
pu la All ti lildiag A! t m ig |] 
th produ to 4 € 4 i 
erected 1 it proposed t n ‘ P 
yea I am of yin t t whe t m w ‘ 
‘ ‘ ' € j t t 
14 t puip ) 1 I \ i 
thi per a im l p f ) | 
£15 Debenture Stock will € fhcient to t } 
f completing t} whole pulp t t W i ¢ 
\ 1, the ue { the whol t 1s Db 5 i wil 
ssured the Company Ycurs truly, 
ALBERT |! REED 
rhe f wing is co Messrs J. H. Char ( oO 
e mpany S certincate 
103 Cannon street, L lon, E.( ] 
Having been the Auditors of Albert E. Reed and ( ! 
tie rmation ot tl mpan in 19 we ez t ‘ i 
profits each year ended March 31st have been as follow 
1904 £2 tt 2 
1905 ‘ 24, 14 8 
1g00 eve 55 ) 
1907 ‘ mi $354 611 
1905 . . eee $0,114 4 4 
1909 ee ose ° 3 809g 15 2 
I1g10 . . eee 29 7-% 
Igt! _ e<e a 43 $5 9 
LQI2 nee ons eee . . ese ° 45,54 » Oo 
#,206,708 1 ) } 
These Profits have been arrived at after ging Dep t 
ing to £159,950 7s 4d, and In t all Debentu ind | The 
Dividend paid to the Ordinar 5 ers r € t 
years has been to per cent The Share Capital sued and paid up on /}] 
March 31, I9gt2, Wa | 
st per cent. Cumulative Prefe e Shares ... aa 7 218 > | 
Ordinary Shares ; - wai a eae x.  5§0,000 o tI 
——— |} 
44 per cent. First Mortgage Debenture Stock 4 C 
I : . t Sow ; an 
-OaNS against security 34 17 10 |} 
We are also the Auditors of Albert E. Reed and Co. (Newfoundland 1] 
Limited, and certify that the issued Share Capita 4 ( n i 
at April 30, 1912, was £318,751, all of which was su paid | 
cash We further certify that April 3 1g! Ca ’ 
of the said Company was £342, uded in which t u 
limber Limits, ilway, Siding wnship, &c., as d 1 on Balance 
Sheet certified by us on September 27, 1012 This expe tu 1 i 
' ¢ 1 id i 
outlay certified by Messrs Read, Son and Watson, of St J] 1 New 
foundland, Chartered Accour ts : 





J. H. CHAMPNESS, CORDEROY AND CO 
North of England Trustee Debenture and Asset 


and their 


The price paid by the 
Corporation, Limited, 


n ers, tor the 4/1 Debentur 


























Stock to Albert E. Reed and Co. (Newfoundland), Limited, was or per | 
cent Purchasers have also to pay mm ns, brokerage, brokers’ | 
fees, printing, advertising, and cther expenses, which will ; i Lmoul 
to a further per cent [The Purchasers will pay a brok f f § per 
cent. upon all Debenture Stock allotted in respect of s bearing || 
the stamps of brokers or other accred ted ize j 

Copies of the Contract between the rth « nglan rust De ture || 
and Assets Corporat Limited, the Newfoundland Co., f the {| 
Memoranda and Articles of Association of the London and Newfoundland | 
Companies of the Debenture Stock Trust Deed, and Supplemental Trust || 
Deeds and Deeds of Appointment of new trustees, and the ; ve letter 
and certificate or copies thereof may be inspected at the Manchester |/ 
and London offices of Messrs Grundy. Kersh Samson and Co. the 
solicitors to the Purchasers Application will be made 1 due urse 
for a quotation of the Debenture Stock now offered to the Committees « | 

e | n and Mane hester Stock Exchanges App 4 nust be mad 

1 the accompanying form and forwarded, with the an p le ¢ 

»p tion, to the Bankers When no allotment is dep t w i 

returned in full, and where the allotment is the mount 

ipplied for the balance of the deposit will be retain the our 
pavable n allotment, and any excess ll be retu ‘ . 
Stock Certificates in respect of fully-paid benture Stock will’ j 
lelivered as soon as possible after the th d f Jun ! 

Prospectuses and forms of application can be obtained fr m the above- i 
named Bankers; from the Brokers for this offer i 

Messrs Paul E. Schweder and Co., 9 Drapers’ garder , London, E.¢ 

Messrs Lawson and Ormrod, Stock Exchange Building N lk stree 





Manchester; or i 

The North of England Trustee | 
Limited, tog King street, Manchester ij 
Manchester, January 28, 1913. 
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A COPY OF THIS PROSPECTUS HAS AS BEEN 
Toe List will open on Friday, the 3ist January, 








THE ECONOMIST. 
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FILED WITH THE REGIST RAR O} OF JOINT STOCK COM" ANIES 








[Febr ary A, 1913. 








UD. 


1913, and close on or before Tuesday, tne 4th February, 1913 


THE BUENOS AYRES AND PACIFIC RAILWAY CONPANY 


LIMITED. 
incorporated under the Companies Acts, 1862 to 1877. 


SHARE CAPITAL 


5 per cent. First Preference Stock 


5 per cent. Second Preference Stock ° 
Ordinary Stock .. aa os de ee 


DEBENTURE CAPITAL 


4 per cent. First Debe re Stock 

44 per cent. Second Debentare Stock 
*5 pe cent. Debenture stock ° 
44 per cent. Consolida ted Debenture Stock 
5 per cent. 1912) Debenture Stock.. ee 


* The outstanding 5 per cent. Debenture Stock 


ISSUED). 
> a ~* ee £1,230,009 
es ee oe oe 1,000 - 


oe ee ee ee 10,000,0 


ne ee 


OUTSTANDING). 


£2,925,0°0 
: .. 2,075,000 
be . ee 507,32" 
° oe . oe 7,942, € 

a oe es os 1,0C0,0C 


will be redeemed 


at par on the Ist July, 1915. 


ISSUE OF £1,000,000 FIVE PER CENT. (1912) 
DE cENTURE STOCK. 


The Stock is secured by a Trust Deed, 
subiect to the charge in favour of the 4 
Seco 1, the per cent. and 44 per cent. Ce 
issued or which may hereafter be issued 


or such less rate as may be fixed by the I 


2 
pari passu with this issue nd the £1,000,000 Des 


| such further sum as with this issue and the 


exceed the amounts from time to time pal 





the 





the charge thereby created is 





per cent. First, the 44 per cent. 


ted Debenture Stock already 


under the power reserved to the 
Comp«ny as mentioned below. The Company 


further Debenture Stock carrying interest at 


erves the right to create 
of 5 per cent ‘annum 
ranking in respects 

sued, for 


re Stock alre: 








£1,000, OO already issued shall not 


e Ordinary Stock or Shar 


Capital r the time being issued. 
The whole or any part of the Stock is deemable at the option of the 
| Company at any time after the 30th June, 1950, at 110 per cent. on six calendar 
mon hs’ notice to the Stockholders 

i The ‘ omnany is entitled and reserves the right to create further 44 per 
| cent. Conso ilated Debenture Stoc rankil } li respects part 7 isagu With the 
above £7,.942,675 44 per cent. S lated Debenture Stock for an amount at 

| the rate of £4,000 per mile of add nal line acquired by the Company or of 


| new line r the time being <« nstructed or 
4 


| to be cons'ructed ncluding the extra trac 

| existing lines are doubled), in excess of the 

in operation on the 28th May, 1907, less £2,0 
| Debenture Sto k already issued since that 
Also for suvh a further amount as shall be 


Bearer Scrip will be issued after allotment 
| Debenture Stock Certificates after lst July, 

| in multip'es of £1 

| ‘The Interest is payable by Warrant to th 

| Ist Janua and ist ly in each year The 
rate o! per ce t. ant I cal liated I 

| will be ] J 13, prese 

| Be re 

| Payme tment, and o7 é 

| be rde I t € ile ? 





not exceeding the par value of the Stock f 
premium payal = under the terms of the 


£942,675 ¢ $ per cer t. ¢ onsolidated Debenture 
redemption of previously existing 5 per cent 
At £1044 per cent. payable 


£5 0 0 on Applicatic 
25 0 O,, Allotment. 
yy 10tl 
yy J1ith 





April 


Total .. 





wi 


k taken at £4,000 per mile, where 


March, 


per £100 Stock. 


co e of construction ori 








re bélonging to the Company 
100 44 per cent. Consolidated 
e in respect of extra mileage. 


ficient to redeem prior issues at 


he time being redeemed and any 
issue thereof,in respect of which 


sto 


k has already been issued in 


+ 


. Debenture Stock to that amount. 


as follows:— 


’, 8th May, 1913. 


to be exchanged for registered 


913, the Stock being transferable 


red Holdersof the Stock on 


payment of Interest at the 





Argentine Great Western 
L1l mile , the ee 
Villa Maria and Rufino Raiiw: 








n to publie service of 3,417 miles 
| ‘ gricultural interests in 
l also the chief wine-} i ng 
ine to the construction 
! VV ¢ Ra iy a reat 
" tely to the 
I ent ge! ce between 
s is situated in Argentine 
the t workiy of the ter 
) 910 19]1 | 1911-1912 
+ + 
4 994 4.820.284 4,975,651 
92 f } oR 
) j + ~ 
e& otn iA nea 
I 1es f the ( 
I with Ut! 1910-11 
f M é ter 
‘ z 
pts wel A cred 
1 © tune 
Le 4 t »,201, 
’ } 4th it re} + 
é t é s< 
nes 3 ( 
pany he are 
I nad € 
é r euri 
t i v sof Mer 1 
towards meeting xper 
a ms tine, to provide 


A preference in the allotment as regards 50 per cent. of 
given to applications received before the actual closing of the list 
ing Pre‘erence and Ordinary S:ockholders of the | 

Applications on the form accompanying this Pr 
deposit of £5 per cent., sh uld be forwarded to ti! 
Limited, 5 Princes street, I 


7) 


mpany, 





ospectus > 
e London Joint St 
don, E.C., or to Martin’ B 








68 Lombard street, London, E.C. ‘ 

If no allotment is made the deposit will be returned without 
Should a smaller amount be allotted than applied for, the s 
application will be appropriated towards the balance due on al 
payment of any instalment upon the due date will render the amonnt ; ) 
paid liable to forfeiture 


Application will in due course be made toobtain a Stock Exchan 
for this issue 

Apart from the contracts made by the Company in the ordina) 
been entered into w.thin the two 
ately preceding the date hereo 
Contract dated 5th September, 1911, and made bet 
he Argentine Great Western Rail way Com 
Contracts dated 8th and 10th March, 25t 


business, the following have 


years 


ween the Com, 
ny, Limited 

h July, 1911, and 8th Februa) 
a made between the Company and the Bahia Blanca and North W, 
Railway Company, Limited. 

Contract dated 7th March, 1912, m hetween the Company and M 
Sheppards, Pelly, Price and Pott, for the underwriting of the pr 
£1,000,000 Five per Cent. (1912) Debent ‘re stock for a commission 
cent. which has been paid Contract dated 29th January, 1913, bet 
sa:e pirties, :nder whi h the \ompanya 
per cent. for underwriting t 











rees to pay a commission 
e prese nt issue 


Tru-t Deed date 30:h April. 1912, and made 


between the omp 
Earl of Dunmore and the Premie Investi 


nt ( ompany, Limit 

a issue of Debenture Stock for £1,0°0,000, artof the 5, ent. (19]2) D 
Stock. aud suppl mental 7 ist Deed d ted 27th Janua y, 1913, m 
the une parti s lor se wae hone ahaa ‘ 

Supp ental 7 t Deed, ute l4th M vy, 1912 ule between t ( 
th. Earl of Coventry and cae Soame Austen secu: ing £942,675 44 
( is idated Debentur Stoe 

Contract dated <8th September, 1912, and made between the Compa 
the Argentine Government. ; 

Supplemental Agreement dated 30th December, 1912, made } n tl 
Com, any, the Argentine Transandine Railway C mpany, Limite , and 
Argentine Gieat We tern Railway Company, Limited. 

The above Contracts may be inspected at the Offices of the Solicit 


day while the list remains open between the hours of lI 
Saturday, 11] a.m. to 1 p.im. 
The Preferred Stocks carry equal rights of 


a.m and 4 


| attending meetings and votir 
with the Ordinary Stock, every £20 in Stock carrying one vo e on a poll 
On 13th April, 1912, £942,675 Five per Cent. Debenture Stock was ex ! 
for a like amount of 44 per Cent. Consolidated Debenture Stock issued 


paid, and notice has been given to all Holders of 


Five per Cent. Debent 
Stock of the intention of t 


he Company to redeem at par on the lst 
1913, the whole of the outstanding Five per Cent. Debenture Stock, am 
to £307,527. 

A Brokerage at the rate of quarter per cent 
on allotments made to the public in respect of appl 
stamp. 

Prospectuses and Forms of Application may be obtained at the Offic 
the Company, Dashwood House, 9 New Broad street, London, I : t 
Bankers; and of Messrs Sheppards, Pelly, Price and Pott, the Brokers of th 
Company. 

Registered Offices: Dashwood House, 

9 New Broad street, Lond 

30th January, 1913 





will be paid by the ¢ 
iCALIONS Dearing a br 








Trustees for the Five per Cent. (1912) Debenture Stock. 
TRE 7 Hon. Toe FARL OF DUNMORE, V.C 
THE PREMIER INVESTMENT COMPANY, LIMITED. 
Directors. 
Tue Rr. Horn. LORD ST. DAVIDS 
T. PENN GASKELL, M.Inst.C.E. 
Cc. F. GUNTHER 
EDWARD NORMAN 
Ho» ARTHUR STANLEY, M.P 
Fk, O. SMITHERS (Managing Director) 
Bankers. 
oint Stock Bank, Limited Princes ‘ 
, Limited, 68 Lombard street, London, E.C 
Ba kers in Argentina. 
The Anglo South American Bank, Limited. 
Solicitors. 
Ashurst, Morris, Crisp & Co., 17 Throgmorton avenue, London, E.C 
Brokers. 


(Chairman), 





Sheppards, Pelly, Price & Pott, 57 Old Broad street, London, E.C 
; Auditor. 
Turquand, Youngs & Co., 41 Coleman street, London, E.C 


S cretary. 
KF’. ders 


THIS FORM OF APPLIC \ PION MAY BE USED 


THE BUENOS AY.ES AND raeae RAILWAY COMPANY, LIMITED. 





SSUE O}1 
£1,000,000 5 PER CEN r (1912) DEBENTURE STOCK, 
To the Directors of 
Che Buenos Ayres and Pacific Railway Company, Limited 
Gentlemen, 
Hav paid to your Bar th OU OE o dsececunee cca: asad 
f } yn ¢ 1 ar 4 Oe t date et oeae « > per ¢ ] 
D t Sto ae Bne s Ayres iP I 
lL reque at 1 4 j t t ] y [ 
e, oral > uiler tha t be ted t 
the Prospectus dat ury, 1915 
Ordinary $ ET ee TPE OCT Te ERECT PORTO TTT 
SN Er SEE boc dn binre bowed bineecnsé at0séecdesedt nadenen 
Addre eS eoee Eee esresesereseeesesrs Ceoecesescesessesess essere 
I l 
*Please state whether ** Mrs,’’ ‘* Miss,’’ ** Re rend,”’ ve owner 





] stot filled up and for irded to the London Joint Stock ! 
Lit > Pring street, iondon, E.C., or Martin’s Bank. Limited, 68 I 
bard street, E.C., together with a remittance for the amount payable 

















e 
ay 
ay 


Soe Be 
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The Subscription List will CLOSE on or before WEDNESDAY, 5th February, 1913. 
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DOMINION OF CANADA. | 
} 
fe s i 
© 
Issue of £750,000 43°. Consolidated Registered Stock, 1943- 1965. | 
Redeemable at par lst February, 1963, with option to the City to redeem In case of » artial allotment, the surplus deposit will be applied towards || 
4 par on or after 1st February, 1943, on giving six months: notice. payment of the amount due 12th Februsry, 1914. Failure to pey any instal | 
Principal and interest will be payable at the Bank of Montreal, 47, Thread- ment when fois vill render previous payments liable to forfeiture and the al a~ Ei 
Needle Street, London, E.C., or at the holder’s option at par of exchange at ment to cancellation ae | 
the Bank of Montre al, Winnipeg, or other office where the Stock may be Scrip Certificates to Bearer will be issued against Allotment Letters, and 
registered for the time being. when tully paid wi we exchang le for Registered Stox ertificates in due 
"Ini terest will be payable half-yearly on lst February and Ist August, course. : Ad be hangeable for Registered Stock ¢ ificates in du | 
A full six months’ Interest payable lst August, 1913. Che Stock will be registered and transferable by Deed free St » Duty at | 
ISSUE PRICE, £100 PER CENT. the Bank of Montreal, London. | | 
erest Warrants will be sent by ot ¢ he registered holders of Stoc 
The Bank of Montreal, 47 Threadneedle street, London, E.C., is authorised the holder’s risk In joint a bn ko she we 7 ae will "s aie - , e 
by the City of Winnipeg to receive subscriptions for the above-mentioned contrary instructions, be made payable and forwarded tot ain aed bnkdes i 
Stock, at £100 per cent., payable as follows : Application will be made for an official quotation for the Stock on e |] 
£5 ‘per cent. on Application. London Stock Exchange j 
£20 “i on 12th February 1913. Copies of the Charter and relevant By-laws may be inspected at the . | 
£25 i on 10th March i913. of Messrs Bischoff & Co . 4 Great W ester street. Lonaon. 5.‘ ; i 
£50 1 on 10th April 1913. Prospectuses and Forms of Ap} btained eB of 
: Montreal, 47 Threadneedle street, London, E.C.; Messrs R. N t Co., | 
£100 Bank Buiidings, Princes street, London, E.« r Messrs J. @ A | 
ae : —_ - . Hatton ( , London, E.¢ i 
Pavments may be made in full on or after 12th February, 1915, under discount Lond lat Fohouare, 1913 } 
it the rate of 4 per cent. per annum ‘ Ast bruary, De 1} 
The Stock is charged upon the general rates of the City id is issued under ' . . | 
the authority of the Charter of the City of Winnipeg (Statutes of Manitoba a rHIS FORM MAY BI USED | 
1902. Ch. 77 and amending Acts and By-laws passed in pursuance thereot No. of Allotment | 
The proceeds of the loan are required to pay for local improvements, power | 
i water works, exhibition site, and other civic purposes, including schools, DOMINION , CANADA | 
The following information is furnished by the City Authorities 
] xist r debt of the itv, exciusive Oo he present Issue j 
: Gemeaal Sains seu woke a = ee ‘ £ 2,836,916 CiTY OF WINNIPEG, | 
Water Works ‘ . ae os ee £ 1,054,244 issue of £750,000 43 per cent. Consolidated Registered | 
Local Improvement and Special Assessinents oe as £ 2,272,902 Stock, 1943-1963. ' 
ISSUE PRICE, £100 PER CENT. 
2 Rateable Assessment for 1912:— £ 6.169.062 j 
Land .. = ~a ‘s ee ee oe es es £31,!90,9 APPLICATION FORM. 
Buildings . ° ee ee £12,8 760 
To Bar of Montrea 47 'T i ( e¢ I E..¢ | 
‘ £44 046,66 G le n la | I ! . a I tj] 
* j Assessment for Business Tax .. aé wa £ 449,167 of £5 per cent. on £ of the a é tock J 
| 3. Property exempt fron taxation, in addision to the above that you will allot that a tof st » and I to ft} 
i| ent 1 Assessmen £ 6,830,371 accept the s ‘ Any i] 
ii 4. Est aod theme tor Sane £ 1,102,603 | the instal $ ereon | | 
i} I ited | penditutr ! 1913 4 ° ee Be 7,260 d ist Fe i , 1913 i} 
i 5. Rate of taxauon fot 1912: 2..d. in the £ on the Rateable As ent ; ' 
1] £44.046,665) and ls. 4d. in the £ on the Business Tax Asse ent ; TUL) ccccccccoccscrececesccccccccenccccsccsccccesesooens 1 
| (£949,167 ' = } 
it 6. Estimated } ila i ‘ ‘ os ‘ wi 190,000 Addres f > ‘ jit ‘ } 
7. Provision is made for a Sinking Fund, to be levied annually at a rau i} 
which it is estunated will be sufficient to redeem the Stock at maturit Bbdbees 0406n ds nb seeeue eeediaaedueesdanete " ! 
Applications must be made for mu:tiples of £1000n the accompanyit wi Date.. .eeeeee.February, 1913 1] 
i lo i th a deposit of £5 per cent. on the amount Stock appli eae 
t Ba ot Montreal, 47 Threadneedle street, London, E.¢ | Cheque ‘ to b ! I M 
i} 
| »HE MANILA RAIL AY com PANY a 906) LIMITED. | 
| rporated mpanies Ac 3 i} 
] STATEMENT referred to in and forming part “a the Prospectus dated 30t n Ji aaAeD, 1913. 
1.) By Act N 1,510 of the Philippine Commission enacted on the 7t! General of the Philippine Islands, and work If to be subject to |} 
1 f July, 1906, and the Conc nary Grant or Contract ted 28t hi I ! ‘ t the || 
{| a » 1906, duly ex ited by the Ph pine Bevesna it and audit t G at | 
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SHARE CAPITAL $2,300,000, In Shares of $100 each, the whole of which have been issued as fully paid in part payment of the purchase price. 
Offer of $3,300,000 6 per cent. 3 Year Notes. 


Interest payable half-yeariy on lst May and lst November. 
The UNION BANK OF CANADA, 51 Threadneedle street, London, E.C., and Messrs, 


Principal payable Ist November, 1915. ; 
the option ot the holders, at $4.864 to the £1 in London, Kngiand, 
HOARE, 37 Fleet street, 


£102 14s. 10d.), payable as follows: 


THE ECONOMIST. 


The List CLOSES TO-DAY, ist day of February, 1913. 


TERMINAL CITIES OF CANADA, LIMITED. 


(Incorporated under the Laws of the Dominion of Canada.) 


(February 1, 1913. 


Principal and Interest payable in Toronto, Canada, or, at 


London, E.C., are authorised by the owners to receive applications on their behalf for the above-mentioned $3,300,000 


On Application, £7; on Allotment, £30; on 14th March, 1913, £30; on 14th April, 


6 per Cent. Three Year No‘ves at the price of 97 per cent., which at par of exchange (34.868) is equal to £99 13s. 2d. per Note of $500 ior 


1913, £32 13s. 2d.--Totai, £99 13s. 2d. 


At the above price, allowing for redemption at par (or £102 14s. 10d. per $500 Note) on ist November, 1315, the Notes | 
yield approximately £7 3s. 2d. per cent. per annum and more if redeemed eariier by means of the Si.iking Fund below 


mentioned. 


The Notes are secured by a Trust Deed in favour of the National Trust Company, Limited, of Toronto, Canada, 
1.—_The creation by the Company of a first charge on the property and assets of the 


Trust De d provides (inter alia) for: 


Company to secure the Notes, which are limited to the amount now offered. 2. 
Trustees of the net proceeds of all land sales (subject to deduction on account of working expenses) and the interest on 
unpaid instalments of purchase price. 3.—The application by the Trustees of the monies so paid in payment of the interes ¢ 


on the Notes and the redemption of the Notes. 4. 


at par, such drawings to take place whenever the funds in the hands of the frustees amount to $50,000, after setting aside 


| 
a sum equal to one year’s interest on the Notes outstanding. 
| | The following amongst other information has been received from 


Mr. John F. Hansen, the General Manager of the Company. 


The Terminal Ci'ies of Canada Limited has been formed to acquire as a 


Such | 
The payment by tne Company to the 


The Notes to be redeemed by purchase at or under par or by drawings | 
ABRIDGED PARTICULARS. 
We have already sold $703,449 worth of property in the Port Mann | 

Townsite. 
The $3,300,000 of Notes which ‘he Comoany has created will, on 


going concern the busine s of the Termnal Cities Land Corporation Limited 
hereinafter referred to as “ the Vendor Company ’’) and in particular the benefit 
of an agreement under which that Company was entitled to purchase on very 
favourable terms valuable and centrally situated building land in many of the 
important Cities and Towns along the trans-continental line of the 
Itis the 


more 
Canadian Northern Railway between the Atlantic and Pacific Oceans 
intention of the Company to re-sell this land as rapidly as possible. 
MOUNT ROYAL TOWNSITE, MONTREAL. 

this Yownsite is at present divided from the City of Montreal by Mount 
Royal. The Can Northern, however, are now constructing a tunnel 


wiian 


through the mount:in, and it expected that this tunnel will be completed 
in 1914. When completed it will be possible to convey residents by electric 
trains through the tunnel to the Mount Royal Townsite in about six minutes, 
whereas the journey at present occupies about an how I have already 


the value of $79,465. 

PRAIRIE TOWNSITES aiong the Canadian Northern Rail- 
way System. 

Up to the present, I have only selected one-half of the land and we have 
until the 3lst December, 1914. in which to select the remaining half of this 
part of the property. This will enable us to take advantage of any special 
activity that may develop in any particular locality during that period. 
Aithough only one-half of the Prairie Townsites Property has been 


selected we have already sold $394,443.50 worth of this property. 
PORT MANN TOWNSITE. 


Port Mann is situated cn the Fraser River, about 15 miles 
It has a magnifice water front, and the have been 

I am informe t is the intention of the Canadian Northern to establish 
at Port Mann its } ipal repair shops for the British Columbia section of its 
road. Arrangements have been made for the erection of railway cai 
riage works and a contract the constrnetion of 
5,000 coaches jhe opening of the 


late the wheat «xport trade via the Pac:fie 


made sales to 


from Vancouver 


wharves completed 





ad that 


also 
has already been given for 
Panama Canal will undoubtedly stimu 
Coast 


t! 


Subseription List will Close on or before 


Ss’ 


(Incorporated under 


Monda 


the Com; 


SHARE CAPITAL 


250,000 Cumulative 8 per cent. Participating Preference Shares 
£1 each. 


Divided int 


of £leach. 600,000 Ordinary Shares of 800,000 Deferred Shares of 
ls. each. 
6 PER CENT. ‘Convertibie) FIRST DEBENTURES £250,000. 


ires of £100 and £20 each, convertible into fully-paid 
Ordinary Shares at par on or before December 3ist, 1914, at the option of 
the Debenture-holder. Interest pavable half-yearly, commencing on 
July Ist, 1913, and thereafter on January lst and July Ist in each year. 

Debentures not exchanged for shares will be redeemable at 5 per cent- 
premium, by regutar drawings, the Company agreeing to set aside 
a sum of £11,000 every six months as from January Ist, 1915, 
for payment of Interest and redeeming the Debentures. The first of such 
drawings to be made on July Ist, 1915, and thereafter at the end of each 
half-year until all the Debentures have been extinguished, but the Com- 
pany may redeem the Debentures at the said premium at any earlier date 
by giving 6 months’ notice. 

ALL THE DEBENTURES AND SHARES (except 350,000 Ordinary 


Shares which are reserved for Debenture conversions and future issue, and 


To be issned in Debent 


400,000 Deferred Shares) are being offered for subscription at 

par. 

THE ORDINARY SHARES will be entitled to10 per cent. divi- 

dends per annum in priority to the Deferred Shares, and in addition 

thereto a further 10 per cent. share of al! surplus Profits as and when 
distributed. THE PREFERENCE SHARES wil! be entitledto 5 per cent 
of all such Surplus Profits in addition to their 8 per cent. Cumulative 

Dividend. The Preference have priority over Ordinary and Deferred Shares 

in respect of capital and Ordinary over Deferred Shares, any surplus assets 

being divisible as to one-fourth part thereof to the Ordinary Shareholders 
and the balance to the Deferred Shareholders. The rights attached to the 
several classes of shares may be modified in accordance with clause 70 of the 

Articles. 

All applicants will be entitled to an allotment at par, of 

15, 25, or 40 Deferred Shares of is. each, for every 

£100 of Debentures, Preference or Ordinary Shares respectively which 

may be allotted to them, subject to due payment of the Calis. They 
will thus become entitled to receive a substantial share of the 

Surplus Profits in addition to the specified interest or dividends 

on their invested capital. It is propos<d also that holders of not less than £50 

shall be paid ont of the surplus profits a bonus on their Purchases 
thus affording them some protection against increases in the price of petrol, 
while leaving this Company free to take full advantage of such increases —on 
its sales to non-investing consumers—for the further benefit of its own Share- 
holders. 

DIRECTORS. 

The Right Hon. THE EARL OF CARRICK, Hurlingham Court. 
S.W., Chairman (Director of Emba Caspian Oil Co., Ltd., and Russian 
General ()il ( orporation, Ltd.). 

The LORD ARTHUR CEGIL, The Mount, Brockenhurst, Hants (Chair- 
man of British-Austrian Oii Investment Co., Ltd., and Director of the 
Anelo-Continental Supply Co., Ltd.). 

Lieut.-Colone! FRANCIS J. PAUL BUTLER. J.P., 3, Buckingham 
Palace Gardens, London, 8.W. (Director of Holophane, Ltd.). 

CHARLES , > PART, J.P., D.L., The Pré, St. Albans (Director of Colne 

i] Valiey Water Company, Ltd., and Bestwood Coal and Iron Co., Ltd.). 








noon, February 3rd, 1913, fo 


| 
ETROL COMBINE, LTD. 
| 
| 
| 


inies (Consolidation 


completion of the purchase, be secured upow tie totlowing properties 
Value according to present 


official prices of the 


Canadian Nortbern Railway. 
Land in Mount Royal Townsite, Montreal $1,610,.00 ~ 
Land in Port Mann a cs “ , 2,100,000 
Land in various Prairie Townsites already selected) 770,600 


*” 9 9 9 To be selected, about 770,000 
$5,250,000 
$709,449 worth of the land in Port Mann Townsite, and $394,443.50 
worth of the land in the Prairie Townsite:, ard $79,465 worth the 


land in Montreai has already been sold, and there is still to be rece 

the Company in respect of these sales §865,392.4°¢, which ts payaile by 
instalments spread over 3 years and carrying interest at6to8 percent The 
amount due in respect of these sales amounts to approximately 26 per i 
cent. of the total note issue. | 

In addition to the sales above referred to further applications accempa | 
by deposits have ived for the purchase of 
7158,705. 

You wiil see, therefore, that the $3,300,000 of Notes ©{ the Compa 
are to be secured upon land valued at $5,250,000 of which a large; art ha 
already been sold at ; rices exceeding the valuation figures. 

Judging from the present demand it will be possible 

ales to enable the Company to meet the payment of the Notes which be- | 
come payable on the Ist November, 1915. 

Full Particulars and Application Forms may be obtained 
Canadian and General Investment Co., Ltd.. 62 London Wall, London, E.t 
(Telephone 8195 London Wall),and from the Bankers, Brokers and s« ti 


Trustees. | 
TRUST COMPANY, LIMITED, TORONTO 
JOHN F. HANSEN, Wir 


veeh ret land to the vaiu 


to effeet sufficient 


from the Briti h | 


THE NATIONAL, 


General Manager. nipeg | 





both Town and Count) 


Act, 1908. 


: : BS90,000 


CHARLES JARROTT, (io 


Street, Piecadilly, Loudon, W 


A. E. HO -GSON, |70, Piceadilly, L. 
Men ber 
Union). 


rning Director of Jarrott, Ltd., Sacl ‘ 
mdon, W Director of British-Austrian 


Oil Investment Co., Ltd. of the Managing Committee of G 


Crude Oil Producers 
BANKERS: 

LONDON COUNTY & WESTMINSTER 
Lothbury; 21, Lombard Street, 
BANK 


BANK, LTD., Head Office, 41, 
and all Branches. | 
LLOYDS LTD., St. James's Street, London, 8.W.; Head Office 
Lombard Street, and all Branches. } 
THE COMMERCIAL BANK OF SCOTLAND, LTD., 62. Lombard Street, || 
London, E.C. ; Head Office, Edinburgh, and Branches in Seot and. j 
SOLICITORS : For the Company—BIRCHAM & CO., 46, Parliament Street, | 
Westminster, 8.W., and 50, Old Broad Street, London, E.C. 
For the Vendors--SEATLE & MORRISON, 47, Victoria Street, Westminster, 
London, 8S.W. 
AUDITORS: PRICE, WATERHOUSE & CO., Chartered Accountants, 53, | 
Frederick’s Place, Old Jewry, London, E.C, j 
BROKERS; PAUL Ek. SCHWEDER & CO.,, 9, 
K.C., and Stock Exchange. 
SECRETARY AND REGISTERED OFFICES (pro tem.). 
H. BLONDELL, 170-173, Piccadilly, London, W. 
The Company has been formed to enable motorists to secure for them- 
selves some of the enormous profits which are now being mace 
by the groups controlling the existing surplies, and it is anticipated that 
this Company will have the very strong support of the majority of motor 
users in the United Kingdom, who at the present time are threatened with 
the probability of the price of petrol being considerably increased. 

It will be the Company’s voiicy to benefit motorists who come into the 
scheme, and as a result, to divert into the pockets of those who join it some | 
of the huge profits which now go elsewhere, without reducing the | 
margin to local traders for retailing its products. 

Complete Prospectuses and Forms of Application may be obtained from t 
Bankers, Brokers, and Solicitors, and at the registered offices of the Compa! 
or will be sent on receipt of telegram addressed ** Lortepwell, London."’ 

The follo ving Form of Application may be cut out and used. 


| 
MOTOR OWNERS’ PETROL COMBINE, Limited. ; | 
To the Directors of Motor Owners’ Petrol Combine, Ltd., 170-173, Piccadilly, W 
Gentlemen,—I enclose cheque for £ ...... .. as a Deposit payable on app! 
cation for Debentures and, or Shares in the above-named Company as follows 
' 


Drapers Gardens, London, 


\ 
y» 


(Oy Or Bs cc csess of First Debentures, Deposit 10 per cent............. ZL. cceeeee 
(6) For ....-0.- Preference Shares of £1 each. Deposit ls. per Share £....--- 
Deposit ls. per Share £....---+ 
Deposit ls. per Share £ 

Be 
which I hereby request you to reserve for me, and which I agree to take upon 
the terms of the Prospectus dated January 24th, 1913, issued by you, copy °! 
which please forward to me, when I will sign and return you a formal application 
for such Shares as required in the terms of the said Prospectus. 


1) DOP waccices Ordinary Shares of £1 each. 


FOP cccce ...Deferred Shares of ls. each. 


eee ewer eeeree . eevee 


PE Ci DE abenidictmeadtundsecssousens “a 


Address ..... 
27 Dabed.<<ccece specuseana 1913. 


a Etna 
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